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Sharp advances in commodity prices, accompanied 
yesterday by a spectacular flurry in foreign exchange 
rates, imply a growing belief that further inflationary 
experiments are in prospect, despite evidence that busi- 
ness activity will recover of its own accord, once freed 
from the effects of financial disturbances. 
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HIS week’s sharp ad- 

vance in commodity 
prices has given rise 
to all sorts of rumors, 
in addition to those 
previously in cireula- 
tion, regarding the 
imminence of infla- 
tion. Little or no con- 
sideration has been given to the 
fact that the rise might have other 
causes. In the case of two of the 
leaders in the advance, wheat and 
sugar, the statistical position alone 
might easily justify a rise of the 
proportions thus far recorded. In 
both of these commodities present 
prospects are for a substantial re- 
duction in the available supplies in 
the near future. The Winter wheat 
crop will in all probability be a par- 
tial failure, and one agency has 
estimated that the visible supply of 
wheat at the end of the present crop- 
year will show a reduction of at least 
25 per cent from the supply on hand 
at the end of June, 1932. In the 
case of sugar, international efforts 
to limit production seem to have 
excellent chances for being success- 
ful in bringing about at least a 
temporary reduction in the surplus 
of that commodity. In the case of 
many other commodities, such, for 
example, as rubber, long-term ten- 
dencies are unmistakably on the side 
of smaller crops in the future. Even 
without these influences, it would be 
entirely reasonable to ascribe re- 
bounds from extremely low levels, 
such as have been witnessed in a 
number of commodities recently, to 
technical-conditions in the markets 
themselves. 
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The public generally, however, is 
apparently thoroughly imbued with 
the idea that inflation is imminent. 
The rise in foreign-exchange rates 
yesterday, when French frances and 
other gold currencies soared far 
above their former gold points, can 
scarcely be attributed to any other 
cause. 

The public has also now reached 
the point where fine distinctions in 
the matter of monetary policy ap- 
pear to be of no great consequence. 
Nevertheless, it may not be inappro- 
priate, even at this late date, to call 
attention to the fact that it is not 
quite correct to speak of inflation as 
something already assured or even 
in prospect. The main object of in- 
flation as a monetary policy is to 
raise the general] level of all com- 
modity prices. The raising of com- 
modity prices is, to all intents and 
purposes, the only practical reason 
for inflation as a voluntary mone- 
tary policy. Consequently, we may, 
for the purpose of the present dis- 
cussion, speak of the two synony- 
mously. 

It must be readily admitted that 
we may have inflationary experi- 
ments before the present session of 
Congress expires. All sorts of such 
schemes, ranging from bond issues 
to reducing the gold content of the 
dollar, are already under considera- 
tion by Congressional committees. 
But before we plunge into any of 
these schemes it ought to be clearly 
understood that calling them infla- 
tionary will not make them so. They 
might not. sueceed in _ inflating 
prices. If tried, therefore, they 
will be (Continued on Next Page) 
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nothing more nor less than experiments. 

England had a rise in commodity 
prices following the suspension of gold 
payments by the Bank of England. The 
British price index rose from 7 per cent 
between September and November, 1931. 
That was the end of British price infla- 
tion. British prices are now back to the 
level of Séptember, 1931. Have any of 
the advocates of inflationary experi- 
ments brought forth incontrovertible 
proof that the schemes proposed for the 
United States would be any more suc- 
cessful in raising commodity prices? 

We have already had a gigantic infla- 
tionary experiment in this country. The 
Federal Reserve Banks, by buying enor- 
mous quantities of government securi- 
ties, tried to inflate our deposit-currency 
for the avowed purpose of raising com- 
modity prices and thus ending the de- 
pression. This experiment resulted 
merely in hoarding and the forced clos- 
ing of the banks. Is there any reason to 
suppose that any attempt to inflate the 
small portion of our media of exchange 
which circulates as ordinary “money” 
would succeed when the attempt to in- 
flate our bank-deposit-currency has so 
completely failed? 

The only way in which commodity 
prices could be permanently raised by 
artificial means would be for the Treas- 
ury to issue irredeemable paper money 
in payment for its debts. No one, ap- 
parently, wants that, for obvious reasons. 

Permanent banking reform, which 
many observers believe to be the most 
important single step toward general 
business recovery, has apparently made 
no great progress during the week. The 
main obstacle to progress seems to be 
the controversy over the deposits-guar- 
antee provision of the Glass bill. The 
administration is represented one day as 
favoring the guarantee of bank deposits 
and the next as being opposed to it. No 
one seems to know what the real attitude 
is, nor is it possible to obtain any fore- 
cast as._to when banking legislation will 
be completed. 

In some ways, however, the delay in 
enacting permanent banking legislation 
may not be as unfortunate as it ap- 
pears. The importance of the subject 
merits careful and not hasty considera- 
tion. In particular, it is to be hoped 
that consideration will be given to the 


recommendations of economic policy com- 
mission of the American Bankers As- 
sociation, as presented this week at the 
Spring meeting of the executive council. 
Another obvious advantage of making 
haste slowly on banking legislation, as 
well as on other portions of the admin- 
istration’s program, is that it may 
shorten the time in which Congress can 
pass other measures of far less impor- 
tance, if not some that would actually be 
detrimental to business recovery. 
Business activity continues to recover 
from the effects of the bank holiday, 
and still further recovery could undoubt- 
edly be forecast with confidence were it 
not for the uncertainty created by va- 
rious measures pending in Congress. 
Among these the most disturbing are 
the farm relief bill, the thirty-hour week 
bill and other measures, some of them 
calling for the vast expenditure of public 
funds. The absurdity of some of these 
proposals is evident in the fact that the 
farm relief bill gives the farmer a bonus 
for curtailing his output while, at the 
same time, one object of the Norris bill 
for the development of Muscles Shoals 


is to provide cheap fertilizer, pre- 
' sumably for the purpose of increasing 


agricultural production. 

The beginning of April finds the motor 
car industry again taking the leadership 
in the current revival of business activ- 
ity. In the week ended April 8 the ad- 
justed index of automobile production 
rose to 29.3, the highest level since the 
week ended March 4, from 22.9 for the 
preceding week. The increase in auto- 
mobile output is resulting in increased 
demand for steel, and the adjusted index 
of steel mill activity has advanced to 
17.8 from a level of 14.6 two weeks ago. 
Electric power production has shown a 
further moderate increase. Present in- 
dictations are that freight-car loadings 
will show a further slight gain allowing 
for seasonal variation, for the week 
ended April 8. 

Among the major industries adversely 
affected by recent economic changes, 
none has been hit worse than the con- 
struction industry. The F. W. Dodge 
figures on building contracts awarded, 
adjusted for seasonal changes, show a 
further decline for March to a new low. 

It has long since been recognized that 
public works have failed as a general 
business stimulant, for the simple reason 
that the volume of such work which 
could be safely financed by the govern-, 
ment would be too small to affect gen- 
eral business conditions. Whether the 
bill passed by Congress yesterday afford- 
ing relief to both debtors and creditors 
on farm mortgages, and the proposed bill 
for affording similar relief with respect 
to mortgages on homes, will have any 
effect in stimulating new building is; of 
course, debatable. D. W. ELLSworTH. 





FINANCIAL MARKETS 


FURTHER rally in stock prices has 
occurred during the week and a 
number of leading issues have 

about equaled their March high prices. 
In a few instances new high records for 
the year have been established. In spite 
of these gains, however, it has been ob- 
vious that resistance to the advance has 
been greater than last week. Much of 
the buying responsible for the recent re- 
bound can be traced directly to the popu- 
lar belief that some sort of “inflation” 
is about to occur, presumably by way of 
a change in the gold content of the. 
dollar. 

After a dull and moderate reaction 
last Friday and Saturday, leading stocks 







































opened sharply higher Monday. These 
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opening gains were held well and to- 


ward the end of the day a further sharp 


advance occurred followed by still higher 
prices in the morning. This spurt, how- 
ever, appeared to exhaust the market’s 
power temporarily and after a feeble ef- 
fort at a rally Tuesday afternoon a reac- 
tion set in which continued through the 
following day. On Thursday stocks 
raillied sharply on weakness in dollar 
exchange. 

The Saturday-Tuesday advance was a 
general one and included practically all 
the active stocks. The most substantial 
gains were those in Dupont, Allied 
Chemical, Case, McKeesport, Mack 
Trucks, Smelters, and, curiously enough, 
the utilities. The subsequent reaction 
attained the greatest depth in Wool- 
worth, General Foods, American Tele- 
phone, Atchison, Union Pacific and 
Case. The rail and public utility stocks 
have in general lost a fairly substantial 
proportion of their gains, while the 
tobaccos, coppers, mail order and steel 
stocks have held fdirly well. The indus- 
trial specialties seemed to hold their 
ground fairly well. On the Thursday 
rally the most conspicious advances were 
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in Steel, Allied Chemical, Westinghouse 
and the tobacco stocks. 

Some resistance to the market’s a+ 
vance is not unnatural here, as many 
issues have advanced to points at which 
they had previously encountered supply. 
Unless the market is strong enough to 
begin a general cyclical upswing at this 
point by breaking throught the upper 
edge of the December-March trading 
area, it appears likely‘ that some re- 
sistance should be encountered. 

In view of the market’s position the 
nature of the market’s rally during the 
past ten days is of particular interest. 
Was the character of this rally such as 
to suggest that it was the start of a gen- 
eral cyclical upswing or was it more 
probably simply a technical rebound 
from the late March decline? In this 
connection it is perhaps significant that 
two important groups, the rails and pub- 
lic utilities, have recovered only a small 
proportion of their March decline. A 
number of the store stocks apparently 
have had difficulty in advancing. 

Part of the buying which produced the 
advance was evidently brought in by 
newspaper stories that some radical in- 
flationary legislation was about to be 
enacted by Congress, a theory which is 
hard to reconcile with the general atti- 
tude of the administration up to now. 
Other buying is reported to have resulted 
from recommendations of a large invest- 
ment counsel firm, presumably not the 
same organization that recommended 
heavy purchases of utilities in the period 
just preceding the start of the recent 
severe decline in that group. ‘ 

It is now seven months since the peak 
of the 1932 third quarter advance. That 
the market has been able to hold above 
the low levels of last July for so long 
time is, of course, a favorable symptom, 
as is also the fact that prices have with- 
stood the shock of some rather unfavor- 
able news over this period. Against this, 
however, is to be weighed the fact that 
restrictions on short selling have pre- 
vented a thorough testing out of the 
market during recent months. It is also 
true that a number of the rallies during 
this period have appeared artificial in 
character. To some observers the action 
of the market has given the impression 
that a strong effort was being made to 
hold prices up as a means of influencing 
public opinion. It is obvious that such 
manipulation involves much less risk of 
loss when artificial regulations prevent 
important operations on the short side. 

The chief bullish arguments relate to 
the general outlook for the next two or 
three years rather than to the immediate 
situation. Many observers believe that 
because of the fundamental strength of 
our general financia] position, a cyclical 
recovery in business and security prices 
is likely to set in some time within the 
next year. The undertaking of a heavy 
program of expenditure for public works 
by the administration might possibly be 
judged as strengthening this possibility. 
The low level of stock prices in relation 
to earnings prior to 1931 suggests t 
these market students that a substantial 
advance might take place if a real busi- 
ness improvement should set in. 

In the immediate outlook, however, it 
is more difficult to discover grounds for 
an extensive rise in stock prices. The 
wisdom of certain parts of the Adminis- 
tration’s legislative program are being 
questioned by observers of the general 
economic situation. There is still the 
possibility of some revelation being made 
during the Senate’s investigation of 
financial conditions which may shake 
public confidence. A. McB. 
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HE restoration of the 
farmer’s purchasing 
power to the August, 
1909-July, 1914, level 
—the declared purpose 
of the farm bill—is 
based on the premise 
that that level was 
normal. Such an as- 
sumption is, to say the least, open to 
grave question. Those five years im- 
mediately before the war were notorious- 
ly marked by increasing complaints 
about the high cost of living. Although 
wages were rising, the advance in the 
cost of the basic requirements of life 
seemed to be steadily outrunning the in- 
ereases in income. The wholesale price 
index of the United States Department 
of Labor shows that this disproportion 
was not an illusion; that prices for farm 
products, relative to prices in general, 
were at the highest levels in many years. 
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Farm Prices Abnormally High in the 
Five Years 1909 to 1914 


Table I and the chart show the rela- 
tion at wholesale of farm prices to the 
general price level since 1890. The aver- 
age ratio, 100.0, of farm products to all 
commodities in August, 1909-July, 1914, 
has, it will be observed, been materially 
exceeded since 1890 only in the two 
periods 1915-19, when abnormal war- 
time requirements sent prices kiting and 
the ratio rose to 103.0, and 1925-29, 
likewise a period of notoriously inflated 
activity, when the ratio went to 101.5. 
Indeed, even in these two five-year pe- 
riods only six individual years stood 
above the August, 1909-July, 1914, ratio: 
1917, 1918 and 1919, when the ratio ad- 
vanced successively to 105.2, 108.0 and 
108.9; in 1925, when it went to 101.6, and 
in the boom years 1928 and 1929, when 
it went to 104.9 and 105.4. 

TABLE I. RATIO OF PRICES FOR FARM 


PRODUCTS TO THE GENERAL 
PRICE LEVEL 


(Based on the wholesale price index of the 
U. S. Bureau of Labor Statistics) 


August, 1909-July, 1914 = 100. 

Ratio 

of Farm 
Prod- 

ucts to 

All Com- Farm All Com- 

modities. Products. modities. 
ee 77.5 69.9 90.2 
1895-99... . 70.8 60.6 85.6 
1900-04. 84.5 77.1 91.2 
1 ee 92.7 86.1 92.8 

Aug., 1909- 

July, 1914 100.0 100.0 100.0 
1915-19 158.4 165.6 104.6 
1920-24 159.8 148.7 93.0 
ee 143.3 145.4 101.5 
Se 141-2 148.1 104.9 
ae eee 146.7 105.5 
=P 1381 123.5 97.9 
RARER 106.6 90.6 85.0 
a. :6-9'k:0.15: 4:0 aiaeonge 67.4 71.3 


Prior to 1909 the ratio had never 
exceeded 95.0 in a single year since 1890, 
the earliest year for which data are 
available. The average for the entire 
period, 1890-1909 was only 90.0, or 92.7 
in 1905-09, 91.2 in 1900-04, 85.6 in 1895- 
99, and 90.2 in 1890-95. 

Thus, in only nine years (including 
1910, 1912 and 1914 in the “parity” 
period) out of the forty-three years 
from 1890 to 1932 has the farm price 
ratio touched or exceeded 100.0, while the 
average for the entire forty-year period, 
1890-1929, has been only 94.4. If the 
years 1917-19, when conditions were in 
no sense typical or “normal,” be ex- 
cluded, the ratio is only 93.1) or almost 
7 per cent under the “parity” proposed 
in the farm bill. 

Since the index of all commodities 
also includes the farm products index 
with which it is being compared (it being 
impossible to obtain a separation of 
farm from non-farm products for the 


The Fiction of 1909-1914 Farm Price Parity—Cost 


Of the “Untrod Path” 


period), the difference between the 
parity proposed and that actually obtain- 
ing either through the twenty-five years 
prior to the war or through the entire 
forty years from 1890 to 1929, is obvi- 
ously much greater than indicated by 
these figures. 

The assumption that August, 1909- 
July, 1914, represents a “normal” pe- 
riod as regards the relation of prices for 
farm products to the general price level 
is, therefore, not borne out by the evi- 
dence. Such a “parity,” if actually 
achieved and maintained, would arbitra- 
rily freeze our price structure to a price 


Beef and pork, in particular, are 
highly competitive products, and an ad- 
vance in the price of one would undoubt- 
edly cause the loss of an appreciable por- 
tion of the market to the other. Beef 
cattle prices in March under the bill 
would have been raised some 57 pe! 
cent above the prices actually received, 
while the increase in hog prices would 
have been more than twice as great, or 
132 per cent, since the latter have de- 
clined much more drastically. “Parity 
prices” for both of these products would 
certainty cost the hog growers a loss of 
a good portion of their market to beef. 
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relationship in no way typical of past 
years and place the farming population 
of the country in a permanent position 
of advantage relative to the rest. 


Restoration of 1909-14 Ratios as 
Between Farm Prices 


Moreover, besides restoring the farm 
price level to the August, 1909-July, 1914, 
ratio, the farm bill undertakes by a 
processing tax to raise individually each 
of the chief commodities to 1909-14 
parity in terms of purchasing power. 
Table II shows six of the nine farm 
products involved (comparable data not 
being available for rice, tobacco and 
milk), with the actual prices obtaining in 
March, and the estimated parity prices. 

The average price for wheat received 
by the farmer in the parity period, Au- 
gust, 1909-July, 1914, was estimated at 
88.4 cents a bushel by the Department 
of Agriculture, against an average price 
of 34.5 in March, 1933. Since prices paid 
by the farmer in March for the com- 
modities he bought were estimated at 
an average 103, against 100 in the parity 
period, the purchasing power of wheat 
in March was only 38 per cent of the 
parity period. Restoration of parity 
would require a price of 91.1 cents, or 
an increase of 164 per cent. 

Corn would similarly be raised to 66.1 
cents from 20.6, an advance of 221 per 
cent; cotton to 12.8 cents from 6.1, a rise 
of 110 per cent; beef cattle to $5.36 from 
$3.42, a gain of 57 per cent; hogs to 
$7.46 from $3.22, an advance of 132 per 
cent, and lambs to $6.08 from $4.27, a rise 
of 42 per cent. 

The necessary advances under the bill 
thus vary widely, ranging from 42 per 
cent for lambs to 221 per cent for corn. 
To attempt to restore them to the rela- 
tive price basis of twenty years ago 
would undoubtedly seriously’disturb the 
present consumption balance between 
many of them, which has been developed 
in accordance with altered post-war con- 
ditions, 


The sharper decline in hog prices in 
the past twenty years has been, in large 
measure, due to the increase in hog pro- 
duction. Pork production averaged 8,858 
million pounds in 1930 and 1931, accord- 
ing to the Department of Agriculture, 
against an average 6,361 millions in 
1910-14, an increase of 39.3 per cent, 
while lard output rose to 2,364 million 
pounds from 1,614 millions, a gain of 
46.5 per cent, in the face of a popula- 
tion gain of only 30 per cent. Beef pro- 
duction, on the other hand, was practi- 
cally unchanged, averaging 6,104 mil 
lions, against 6,109 millions. 

It is far from clear why the consume! 
of pork products should be taxed to 
raise hog prices 132 per cent when the 
low prices are due in considerable meas- 
ure to the hog raiser’s own expansion of 
production, nor why the hog raiser him- 
self should receive the contemplated sub- 
sidy for curtailing his overextended out- 
oes nor indeed why he should be favored 











in comparison with the cattle raiser, who 
has kept his production more in line with 
consumption and who is, therefore, to be 
rewarded by a price increase of only 57 
per cent. 


Industrial Progress Penalized 


The attempt to restore the relation- 
ships that held between agricultural 
prices twenty years ago, and between 
them and other prices, and to freeze 
them at that point, whether successful 
or not, is certain to be extremely 
disturbing to the entire economic 
structure of a nation in which both de- 
mand and supply conditions have been 
greatly altered. The mere fact, for in- 
stance, that our manufacturers have 
learned to produce rayon cheaply enough 
to compete with cotton (thus contribut- 
ing to the depressing of cotton prices) is 
to be ground for denying the consumers 
of the country the benefits of a progres- 
rABLE Hl. AVERAGE PRICES TO PRO- 


DUCERS UNDER FARM BILL 
“PARITY” PLAN 


‘*Parity’’ on 

*AveE. Mar., 1933: 

Price: Mar., 1933: % Inc. 
Aug..’09- *Act. tPur. Est. From 
Unit. July,'14. Price. Pow. Price. Act 


Prices Paid * os 100 1103 

Wheat ..Bu. $884 $345 38 $.911 164 
Corn Bu 642 206 «31 661 221 
Cotton re -124 061 48 .128 110 
Beef cattle..100 Ib. 5.20 3.42 64 «45.36 57 
Hogs ‘ 100 Ib. 7.24 3.22 43 «7.46 132 
Lambs ...100 Ib. 5.90 4.27 70 6.08 42 


*Average prices actually paid producers, as esti- 
mated by the Department of Agriculture. tin 
terms of commodities bought by farmers, as esti- 
mated by the Department of Agriculture; August, 
1909-July, 1914 100. tPreliminary 


sive industry, through a compensatory 
tax on rayon. One wonders what the 
policy of the government would be if 
rayon instead of merely competing with 
cotton were to show itself able largely 
to displace it for all except industrial 
purposes. Even as it is, the decrease in 
rayon consumption certain to result from 
a tax on rayon products will penalize the 
very basis of industrial progress, the ini- 
tiative and progressiveness that have 
made the rayon industry possible. 


Administrative Difficulties 


As to the difficulties inherent in the 
program of production curtailment—in 
itself a desirable objective—through the 
leasing of land, agreements, &c., it need 
only be said that the problem of admin- 
istering the various restrictive measures 
and agreements throughout the country 
both effectively and honestly will be 
obviously very great. It is hard to see 
how it would be possible to prevent a 














115 Devonshire Street 
BOSTON 








BONDS 


Kidder, Peabody & Co. 


17 Wall Street 
NEW YORK 














































































524 





THE ANNALIST 





Friday, April 14, 1933 





large number of disputed cases, that 
must eventually be thrown into the 
courts, some of which would doubtless 
be carried to the Supreme Court, in the 
meantime hampering administration and 
discouraging cooperation. 

Those who prepared the bill evidently 
anticipated such difficulty when they in- 
serted the clause: “The action of any 
officer, employe or agent in determining 
the amount of and in making any rental 
or benefit payment shall not be subject 
to review by any officer of the govern- 
ment other than the Secretary of Agri- 
culture or Secretary of the Treasury.” 
It hardly seems likely, however, that the 
courts would sustain such a denial of 
legal recourse, and it is highly probable 
that it would finally be declared uncon- 
stitutional, even if the bill as a whole 
survives the courts. 

‘Regarding the incidence of the cost, 
it would, of course, be class taxation— 
the employment of the government for 
collecting from one part of the popula- 
tion for payment to another—taxing not 
only the urban population but also a con- 
siderable part of the farmers who were 
not fortunate enough to participate in 
the distribution, notably the fruit grow- 
ers and sugar and poultry producers. 
Moreover, as already noted in THE AN- 
NALIST, it: would add to the burden of the 
unemployed for the benefit of those who 


Europe 


HE seven days were 
marked by a variety 
of striking news items, 
chiefly as follows: In- 
troduction in Parlia- 
ment by the British 
Government of a bill 
proposing to empower 
that government to 

put an embargo on any or all imports 
into Great Britain from Russia; the de- 
cision of the Reichsbank to pay back the 
rediscount credit of $70,000,000 jointly 
extended to it by the Bank for Inter- 
national Settlements, the Federal Re- 
serve Banks, and the Banks of England 
and France—a decision of questionable 
wisdom; the decisions and decrees (politi- 
cal, economic and religious) by way of 
implementing the Nazi “coordination and 
unification” plan (set forth at some 
length below); the announcement that 
Prime Minister MacDonald of Great 
Britain will arrive in Washington on 
. April 21 for conversations with President 
Roosevelt, pre-eminently, it would seem, 
with a view to smoothing the way toward 
the World Economic Conference, and the 
invitations to the governments of France, 
Italy, Germany, Japan, &c., to designate 
representatives for similar conversations 
in due course with the President, the 
indication being that the President pro- 
poses more or less to link his conversa- 
tions with Mr. MacDonald with his con- 
versations with the French representa- 
tive. 


I 





THE BRITISH 
COMMONWEALTH 


OR the second month in succession 
KF British unemployment decreased in 
March. The decline in March was 
about 103,000 and in February about 27,- 
000. The total of unemployed at the end 
of March was 2,776,183. Even shipbuild- 
ing, in which employment had fallen at 
the end of February from a norma! total 
of 182,000 to 67,000, showed a recovery 
by 4,000 in March. 
On April 3 the British Government 
submitted: to the Commons an enabling 
bill (to. become effective April 17 for 


for the most part are at least assured 
of food and roof, an assurance that many 
in our cities would gladly accept on any 
terms. That the portion of our farm 
population not participating in the bene- 
fits of the tax would be content to remain 
mute and not demand inclusion among 
the beneficiaries is hardly to be expected; 
the agitation for the extension of the 
tax to cover every least phase of agricul- 
ture would doubtless be both as per- 
sistent and as powerful as it has been 
in the matter of veterans’ benefits. 

Since compensatory taxes would be ap- 
plied to all competing products, includ- 
ing such a purely industrial one as rayon, 
the program would amount very nearly 
to a sales tax not for the needs of the 
government but for the benefit of indi- 
vidual citizens. The tariffs, new or addi- 
tional, required on such competing com- 
modities as silk and wool would hardly 
form a favorable prelude to the inter- 
national lowering of tariff barriers de- 
sired by the President. 

The vagueness of the bill is not alle- 
viated by the President’s frank admis- 
sion that “it is a new and untrod path.” 
Although August, 1909-July, 1914, par- 
ity is its goal, it admits the probability 
that frequently such parity may be un- 
attainable, owing either to difficulties of 
administration or the inability of demand 
to sustain the higher prices. The Sec- 








retary of Agriculture is authorized ac- 
cordingly to alter the taxes at his discre- 
tion. 


Destructive Effects of Arbitrary 
Authority 


The uncertainty that would be injected 
into all business activity in any way in- 
volved in the commodities concerned, in 
their products, and in any competing 
ones liable to compensatory taxes and 
duties, would be a heavy burden on busi- 
ness recovery. The utter lack of assur- 
ance of permanency of the rates, the 
certainty that many of the alterations, 


_ because of the magnitude of the task and 


the absence of adequate guiding princi- 
ples for the determination of the rates, 
would be in large measure arbitrary, 
together with the unpredictability of 
the character or time of the changes 
when made (resting as they would in the 
discretion of one man), would introduce 
a highly speculative element into all 
stages of the handling of the commodi- 
ties. Virtual power of life and death 
over particular industries and businesses 
would rest in the hands of a single man, 
through both his rate manipulating and 
licensing powers. Subject only to the 
most indefinite instructions of the bill, 
control would be exercised over not only 
agriculture, but a good part of industry 
as well, by a man officially representing 


From an American Point 


By HENRY W. BUNN 


three months) proposing to give the gov- 
ernment power to put an embargo on any 
imports from Russia, without further 
consulting of Parliament. The govern- 
ment explained that it desired this power 
for possible emergency use against the 
adjournment of Parliament for the 
Easter recess, and in view of the fact 
that the existing Russo-British trade 
agreement would expire on April 16 and 
of the further fact that negotiations to- 
ward a new agreement had been sus- 
pended pending the outcome of the af- 
fair of the six British engineers arrested 
in Russia and whose trial (some or all) 
was scheduled to begin on April 9 or 10 
(I understand that the date has been 
postponed to the 12th). Should the gov- 
ernment use the power so granted alto- 
gether to exclude Russian timber, Rus- 
sian export trade would be shrewdly hit, 
but Canada would rejoice. When the 
bill was offered, it was generally doubted 
that the government expected that its 
enactment would cause Russia to step 
down re the engineers. But government 
spokesmen made it clear that this was 
precisely the intention; the powers were 
not to be used toward forcing a new 
trade agreement favorable to Great 
Britain. 

On April 3 Mount Everest, the peak 
of the world (29,000 feet), was, in a 
manner of speaking, conquered. The two 
planes of the Houston expedition flew 


over it. The summit was cleared by 
100 feet. Many photographs were 
taken. 


The Irish Free State ended its late 
budget year on April 5 in better plight 
than was to be expected. Expenditures 
and receipts almost balanced each other 
at about £26,000,000, a deficit of only 
about £16,000. 


FRANCE 


N the seven days ended April 5 the 
gold reserve of the Bank of France 
was decreased by 215,000,000 francs. 
For fifteen successive weeks now, with 
one exception, a decrease has been re- 
ported, the total decrease since the 


statement of Dec. 8 last being 2,950,- 
000,000 francs. The gold holdings of 
Dec. 8 last—namely, 83,359,066,000 
francs—were the highest in the bank’s 
history. The note circulation on April 
5—namely, 86,095,000,000 francs—was 
the highest in the bank’s history. 

We are told that the French have 
completely mastered sleeping sickness in 
the Cameroon. 


GERMANY 


E Reichsbank will within a few 

days pay back the foreign re- 

discount credit of $70,000,000 
jointly extended to it by the Bank for 
International Settlements, the Federal 
Reserve Banks of the United States and 
the Banks of England and France. The 
remaining gold coverage will be about 
542,000,000 marks, only about 15 per 
cent of the note issue. The immediate 
reaction of the foreign exchange market 
to the announcement was interesting. 
On April 7 the mark fell off 25 points 
in New York to 23.25 cents (par 23.82), 
as against 23.86 seven days previous. 
(But the next day it recovered to 23.50.) 

The total of unemployed on March 31 
was 5,598,000, as against the Winter 
peak of 6,047,000. The decline in the 
second half of March was 337,000. The 
total on March 31, 1932, was 6,043,000. 

The German press announces victory 
for the boycott threat. The world 
atrocity agitators have backed down. One 
paper (and all the papers now are Nazi 
papers) headlines: “The United States 
Stops the Agitation Completely”; follow- 
ing this with an alleged Reuter’s Agency 
dispatch from New York, as follows: 
“Complying with the desire of the State 
Department and leading members of 
Congress, American Jews have decided to 
take an attitude of silence toward the 
situation of the Jews in Germany.” This 
is an interesting example of mendacious 
manipulation of half-truth. 

Formal official announcement of the 
calling-off of the boycott was made on 
April 4, as follows: 

With satisfaction the Government of 





his devotion to such interests. 


Moreover, through the very complete- 
ness and lack of qualification of his 
power, he and his staff would inevitably 
become the focal point for overwhelming 
pressure from a mass of special interests 
representing not only agriculture but a 
good part of industry, all seeking con- 
cessions, modifications, adjustments, 
compensations. Such pressure no man or 
group of men could be expected or should 
be required to withstand. The very com- 
pleteness of the authority granted would 
all but insure the corruption of the 
weaker links of the organization. 

That the farmer merits relief is gen- 
erally agreed. Alleviation of tax and in- 
terest burdens would, however, leave 
him as well off as many city workers, 
and with a sense of security of liveli- 
hood that few of the latter enjoy. But 
the farm bill, with its assumption of con- 
trol over production and prices in agri- 
culture and much of industry, in the in- 
terest, moreover, of a single class, must 
lead eventually, for the protection of the 
rest of the population, to the extension 
of similar control over all industry as 
well. If we are ready for the Russian 
experiment of control in this country, the 
farm bill will be a long step in that 
direction. 

WINTHROP W. CASE. 


of View 


Reich has taken note of the fact that 
the defensive boycott against anti- 
German agitation has not failed to pro- 
duce its effect on other countries. Aside 
from small remnants of atrocity agita- 
tion against Germany, the agitation has 
been completely abandoned. 

The Government of the Reich, there- 
fore, takes the stand that there is no 
purpose in further opposing these rem- 
nants by means of the boycott, especially 
since it is agitation that has its origin 
among the Communists. The German 
defensive boycott will not be resumed 
Wednesday, because it has become super- 
fluous. 

The Government of the Reich em- 
phasizes, however, that the defensive or- 
ganization of the National Socialist par- 
ty is being maintained intact so that it 
can resume the defensive battle in case 
the agitation should revive. 


On April 7 a law was promulgated by 
decree providing for a revolutionary con- 
stitutional reorganization whereby, in ef- 
fect, the Reich will cease to be a federa- 
tion of States and become one centralized 
State. A special cable to The New York 
Times (April 7) gives the following as 
its main features: 


1. Parliamentary vernment in the 
various States is abolished 

2. The States will be ruled by Govern- 
ors or Regents — “Statthalters” — ap- 
pointed by Chancellor Hitler, which re- 
duces the States to the status of prov- 
inces. 

3. The Governors will appoint the 
Premiers of the States, who will in turn 
appoint the members of their Cabinets. 

4. The State Cabinets are responsible 
to Herr Hitler’s Governors and not to 
their State Legislatures, which, there- 
fore, lose the right to overthrow a State 
government by a non-confidence vote. 


Prussia (two-thirds of Germany) is 
to have a special régime. Chancellor 
Hitler will himself be Regent of Prussia 
and as such will appoint not only the 
Prussian Premier but also the members 
of the Premier’s Cabinet. 

It is semi-officially announced that 
under the provision of the measure above 
noticed Chancellor Hitler will appoint 
Herr Goering, Reich Minister without 
portfolio, Premier of Prussia. The news 
is of high significance. It is well known 
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TEEL is distinctly a 
pauper at this time, 
but in its style of liv- 
ing it exhibits the 
prerogatives of a 


prince. To carry this 
commonplace analogy 
a bit further, the 


steel industry, which 
times does not average a 
high return on its capital investment, 
now demands more for the use of its 
capital than many others can get, for, 
in face of the general decline in all 
prices, the price of steel is rigidly sus- 
tained to protect the capital invested in 
this industry. How large the disparity 
has become may be realized from the 
statement that, relative to other com- 
modity prices, we are paying war- 
time prices for finished steel. 





Profits Dependent on Volume 


It is true that, taken as a whole, the 
industry is running behind on current 
operations, and it is debatable whether 
lower prices would stimulate any marked 
increase in operations. But it is quite 
apparent that steel producers must de- 
pend upon tonnage, not prices, for 
profits. The organization of the steel- 


Steel Prices at War-Time Peak, Relative to the 


General Price Level 


By WILLIAM WREN HAY 


shifts in the normal relationship from 
time to time, any such distortion is likely 
to be corrected by the influences affect- 
ing the particular price. Internal condi- 
tions frequently disturb a specific com- 
modity price, causing it to get out of 
line; or sometimes internal economies 
may set up a consistent trend, usually 
downward, in relation to other prices. 

Commodity-price index numbers are 
presumed to measure relative prices, but 
comparisons between prices of different 
commodities by means of such relative 
index numbers are often misleading, the 
reason being that, unless the prices 
in question were in line during the base 
period of the index, they may appear 
relatively high or low on either side of 
the base period. The problem then is 
first to determine whether or when a 
price is in line with its normal relation- 
ship to the general price level before we 
may say whether it is too high, too low 
or right in line. 

The main cleavage between opponents 
over the price of steel has so far been 


tween 1915, when they were relatively 
low, and 1932, when they were no doubt 
higher. 


Why Profits Were Abnormal 


The base period (1925-29) was highly 
profitable to the steel industry, which 
operated at rates above normal in all 
these years except one (1927). The 
average return was 6.7 per cent on the 
capital of companies representing more 
than 90 per cent of the country’s ingot 
capacity. At that time, the steel press 
ascribed such high rates of return to the 
high rates of production. At the same 
time, the question was raised in some 
quarters whether a decrease in the rate 
of operations might not be expected to 
cause a proportionately greater decline 
in profits, because the apparent reduc- 
tion in production costs was not a perma- 
nent decrease but was a matter of ton- 
nage. As a matter of fact, there was a 
steady decline in the direct costs of mak- 
ing steel during the years in question, 
brought about by increasing the produc- 






addition, nearly 10 per cent has been 
added to steel-ingot-making capacity 
since the end of 1929, and the only re- 
duction of capital has come about by de- 
pletion of surplus, through operating 
losses and payments of unearned interest 
and dividends. To the fixed expenses 
normally encountered in an industry like 
steel-making, where the fixed investment 
is large compared with the volume of 
sales, have been added new fixed labor 
costs created by the employment of more 
workers than needed. 

Some of the excessive fixed capital 
from which the steel industry is suffer- 
ing may not be profitable again, at least 
for several years, perhaps never. As 
one result of the last era of mergers 
the industry was almost completely in- 
tegrated into large units, from iron 
mines to finishing mills and fabricating 
shops. The ownership of iron and coal 
reserves not only increases the burden 
of interest and taxes, but the compulsory 
use of its own source of supply for raw 
materials denies the steel-maker the 
economies of depression prices from in- 
dependent sources operating at a higher 
rate of extraction. In addition to the 
large amount of capital that is tied up 
in raw-material reserves there is an ab- 


Chart 1. Ratio of Finished Steel Prices (Iron Age Composite) to All Commodity Prices (Bradstreet’s Index) 
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making process in this country has pro- due to the selection of a base year. By tivity of labor and the realization of the normal technical excess ingot-making 


ceeded far beyond the period when 
profits depended on prices, and has be- 
come so completely: integrated that a 
certain rate of operations is needed be- 
fore any return at all can accrue to in- 
vested capital. Furthermore, heavy in- 
vestment in units of large capacity and 
the development of more nearly auto- 
matic processes have tended, in recent 
years, to turn the emphasis more and 
more toward tonnage rather than price. 

The contrast between annual steel in- 
got production, now down to the tonnage 
of thirty years ago, and the price of 
steel, relatively as high as it was in 1916, 
a “war” year, would seem to call for 
some explanation of the former and an 
excuse for the latter. The price of steel 
is generally a moot question anyhow and, 
by reason of its extreme rigidity, it re- 
cently was the subject of controversy. 
The principal argument of the steel peo- 
ple appears to be that steel costs have 
been raised by tax and freight increases, 
but so have the costs of everything else 
been increased, including farm products. 
It is significant, too, that the defense of 
steel prices stops short of those fixed 
costs that are distributed by tonnage. 
The fallacy of the steel interests has 
been that they look upon their own prices 
as insulated from the broad economic 
laws which govern all prices and that 
they ignore the highly integrated organ- 
ization of their industry. 


Price Indices Often Misleading 


It is an axiom that the prices of goods 
which are produced and consumed on a 
large scale tend to reach and to main- 
tain a definite relationship with the gen- 
eral price level. While there may be 


choosing a favorable year for parity, one 
can easily show prices to their greatest 
advantage statistically, or vice versa, For 
the purpose of selecting a rational base, 
a long-time examination of The Iron Age 
composite price of finished steel in rela- 
tion to Bradstreet’s wholesale price of 
all commodities (Chart 1) shows plainly 
that the period 1925-29 was relatively 
stable, and this base has been used for 
the comparison of actual prices (Chart 2). 


Chart 2. Finished Steel Prices (Iron 
Age Composite), Compared With All 
Commodity Prices (Bradstreet’s Index) 
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It will be observed that there was a 
rather steady downward trend in steel 
prices from the early beginnings of the 
old steel trust until] the war got well 
under way; after the war, there was 
another comparatively steady decline, 
and of the same magnitude, lasting until 
1926; from 1925 to 1929, steel prices 
stabilized at the level indicated and aver- 
aged 1.77 per cent of Bradstreet’s prices. 
Without entering the old controversy, it 
is sufficient to note here that compari- 
sons of current prices of finished steel 
have been made by certain statisticians 
on 1923 as the base year, when prices 
were relatively high. Comparisons of 
direct costs have also been made as be- 





economies inherent in large units. 

Meanwhile, increases in ingot-making 
capacity were more rapid than the secu- 
lar growth of steel consumption. In 
other industries, such a combination of 
influences would have acted to depress 
the price. The price of finished steel was 
actually raised in 1929, thus halting the 
downward trend which had been under 
way. In view of the evidence, it seems 
eminently fair to accept the period 1925- 
29 for purposes of comparison with, how- 
ever, the distinct reservation that fin- 
ished-steel prices were pegged in the 
middle of 1929, at a time when other 
prices were declining. 

Five-eighths of the total decline in 
steel prices since the crash in 1929 had 
been completed by the end of 1930, at 
which time the relative price was no 
more than it had been seven years earlier 
(1923-24, Chart 1). Nevertheless, the 
price of steel was so high in 1930 that 
the rewards to capital were compara- 
tively as great as they had been in any 
except the very best years. Since the 
end of 1930, the composite price of fin- 
ished steel has fallen only 7.5 per cent 
more, but the rate of operations is down 
more than 50 per cent. 


Effects of Present Price Situation 


The present price of steel contributes 
not only to the support of labor but to 
the protection of an excessive amount of 
unproductive capacity. So far, the best- 
managed concerns have done a great ser- 
vice by spreading their work over a much 
larger force than needed for their small 
output, and labor costs are responsible 
for some of the red-ink figures appear- 
ing in current earnings statements. In 


capacity which, under the most favorable 
conditions of demand, could produce a 
tonnage far greater than needed. Pres- 
ent steel-ingot-making capacity virtually 
corresponds to a normal consumption 
that would not be reached until after 
four or five years of recovery and growth 
similar to that previously enjoyed. 

In addition to the burdens already 
mentioned, there is the charge for haul- 
ing iron ore past the largest market to 
Eastern steel plants and back-hauling the 
finished steel to this market, Detroit. 
How important these burdens are may 
be illustrated by two unrelated com- 
ments; it costs the Eastern steel-makers 
$5.70 a ton more to deliver steel] shapes 
in Detroit than it would cost if the ex- 
tra haul were eliminated; an increase in 
operations of one particular sort, 
amounting to 20 to 30 per cent of capac- 
ity, would bring about a reduction of 
more than $9 per ton for a certain pro- 
ducer. 

Consumers of steel are asked to carry 
these burdens on capital by paying 
prices that, relative to all other prices, 
are as expensive as wartime prices were. 
There is always room fer argument as 
to whether a low output at high prices 
is likely to be more profitable than a 
higher output which might be stimulated 
by lower prices. At the same time, 
when consumers bend all their efforts 
and ingenuity to reduce the weight of 
steel used in their articles, or when they 
actually substitute some other material, 
it appears that high prices for finished 
steel are in part responsible for the 
present extremely low rate of operations 
in the steel industry with consequent 
large operating losses for the producers. 
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SHARP advance of 1.5 
points carried the 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices up 
to 83.3 on Tuesday, 
April 11, from 81.8 
(revised) the week 
oe before, leaving it at 
the highest level since Jan 10, when it 
stood at 83.9. The rise was due chiefly 
to the 5-cent rise in wheat, in conse- 
quence of the extremely poor Winter 
crop prospects and to improved demand 
for wheat, cotton, silk, rubber and the 
non-ferrous metals, in turn the conse- 
quence both of the improved business 
outlook and of the possibilities for 
higher prices being discovered in the 
government’s program. The farm price 
index, touching 67.7, was the highest 
since Nov. 29, and the food-products in- 
dex, at 89.8, the highest since Jan. 10. 

No. 2 red wheat rose 5 cents during the 
week to 82% at New York, Tuesday, and 
is now the highest since June, 1931, the 
last month of Farm Board support of the 
market. The other grains, except corn, 
moved upward in sympathy, flour prices 
also being advanced. Spot cotton went to 
6.75 from 6.45, largely with the aid of 
outside speculative support, reflecting 
both a somewhat better trade demand 
and the expectation that higher prices 
would result from the President’s plans. 
Cotton-goods prices followed raw cotton 
upward. 

Steers advanced to $6.00 for the Chi- 
cago average, from $5.75, as a result of 
a. broader demand, most of the meats also 
rising, though heavier offerings de- 
pressed hogs. Butter and eggs were 
higher. Spot hides declined, registering 
the losses of the futures market during 
the preceding fortnight, although the 
futures themselves recovered a large part 
of their loss. 

The non-ferrous metals advanced, copper 
by % cent to 5%, improved foreign and 
the possibility of an extended closing of 
United States mines being largely re- 
sponsible. Lead advanced 25 points to 
3.25, zinc 10 points to 3.10, while tin rose 
to 25.50 from 24.875-25.00. 


FARM PRICES AND FARM PURCHAS- 
ING POWER—MARCH, 1933 
(August, 1909-July, 1914—100; as estimated 

by t the Department of Agriculture) o. 
Ch’ge 
Mar., Feb., Mar., Mar., _— 
1933. 1933. 1932: 1929: 1929. 





Farm Prices er ie 


Cottem® ........ 50 86155 —69.0 
Grains ......... 34 51 124 —71.0 
Fruits, veg "bles 60 57 73 #112 —46.4 
Meat animals. 56 53 69 160 —65.0 
Dai ry products. 59 62 7 #8144 —59.0 
Poultry p’ducts 4 57 61 +144 —62.5 
All groups.. 50 49 61 140 —64.2 
Prices Paid for Commodities Bought: 
MEET cnccveses 1103 t104—ss«d14 56 —34.0 
Purchasing Power: 
BORBED ccc cccess 48 = 47 4 90 —46.7 
*Including cottonseed. +1910-1914—100. 
tPreliminary. §Ratio of farm prices re- 


eA A ~d paid by farmers for com- 

An advance of 1 point carried the 
farm-price index of the Department of 
Agriculture to 50 for March (August 
1909-July 1914—100), from 49 in Febru- 
ary, the March figure comparing with 
61 a year ago and with 140 in March, 
1929. Cotton made a gain of 9.1 per 
cent, rising to 48 from 44, while the 
grains advanced 5.9 per cent, to 36 from 
34, meat animals 5.7 per cent, to 56 from 
58, and fruits and vegetables 5.3 per 
cent, to 69 from 57. Dairy and poultry 
products, on the other hand, continued 
to drop, the loss finding expression in 
the agitation, especially in Wiscon- 
sin and New York, for governmental 
control of dairying. Since the prices 
paid by farmers for the commodities they 


_ Outstanding Features in the Commodities 
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COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Vettation) 
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sO 
145 
140 
135 
130 
N25 
120 
"Ws 
ie) 
105 
00 
9s 
90 
B5 
60 
Mis-_ Aijll 
cella- Com- 
neous. modities. 
67.9 83.3 
67.6 +81.8 
67.6 82.1 
69.0 82.8 
69.0 82.8 
68.1 80.5 
68.0 79.8 
67.9 80.0 
68.6 81.0 
69.7 81.2 
69.5 80.3 
69.7 8i.4 
83.8 91.3 


1932, see 


THE 


1.Farm 2. Food 3. Textile 4. 5. Building 7. Chem- 
1933. Products. Products. Products Fuels Metals. Materiale. icals. 
OS | AR 67.7 89.8 166.4 101.9 93.3 106.6 95.2 
Apr. ' 65.6 87.5 765.9 101.9 92.7 106.6 95.2 
i, Eb sccecas 65.7 87.5 66.8 101.9 94.0 106.6 95.2 
Min cieckke 66.1 89.0 67.5 101.9 94.4 106.6 95.2 
Se a 66.3 88.2 68.0 103.4 95.1 106.5 95.2 
Sa eae 63.1 84.5 65.3 104.3 93.8 106.5 95.2 
c SS Seer 61.8 84.3 64.1 104.3 93.8 106.5 95.2 
ae 61.5 85.3 65.0 104.3 93.7 106.5 95.2 
Feb. 14 . 62.2 87.7 65.3 104.6 93.7 106.6 95.2 
Va sn 63.4 86.2 65.0 105.8 93.8 106.6 95.2 
a eee 60.9 85.9 65.2 105.8 93.9 106.6 95.2 
= 62.3 86.4 65.7 109.7 93.9 106.6 95.2 
Apr. 12, 1932.... 73.1 94.6 76.2 128.0 96.6 107.7 95.8 
tRevised. t Provisional. 
For weekly figures from Nov. 1926, to Nov. 3, 1931 — ; ANNALIST of Nov. 6, 
196i. pages 776 * = For —e. figures from July 7%, 1931, to Oct 4, 


ANNALIST of Oct. 


e 479. For monthly 


nists” 
cember, 1932, to +2. 1 see THE ANNALIST of Ma: 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 












Wheat, No. 2 red, c. i. ¢. domestic (bu.).... ar 
.31@.32 

ye, . 61% 
Barley, as |) RR ER Re TR 5056 
Cattle, choice heavy steers, Caton soagec ge ©. Ib. ) 6.00 
Hogs, day’s average, Chicag: 3.74 
Cotton, ———- upland ip) beGentaensdetes 0675 
Wool, fine staple territory (Ib.)............. 44 
Wool, Ohio delaines, scoured (ib.).......... prt 
Beef, choice Western dressed steers, 700 Ibs. 

Elica dacaccacsccqscs duusesesn 9.50-10.50 

B, PICNIC (1D.)... 2.2... eee reece eeceeeeee 0544 
Pork, mess (100 -ID.)......ccccccccccscccccece 17.00 
POSH, BOMIER CID.) . oc cccccccccccccccccccvccese .09 
SE, BHO GRA). oc cs ccscsesccccecccsecece -0420 
Coffee, Santos or r. GP ictncvacscancsasees j ~.09% 
Coffee, Rio No. 7 (1D.)... 2... cccccccccccccces : 
Flour, sane Me patent (bbl.) 5.7; 45 
Lard, prime Western (100 Ib.)......... 4.80-4 
Cottonseed Sas inch 64x60 5 (100 wi a 5° 958% 

ntclo nch, 64x60, 5.35 (yd.)....... d 
Cotton sheeting, brown, b-inch, ex60, 4.00 

unbranded double cuts GBs os ccccncccgdss .03%-.03% 
be wri yarn, Southern two-ply warps, No. 15% 
Worsted yarn, Bradford, 2-40s, halfblood 

weavin 0s O° laa ec pee .90 
Silk, t cateinne, Japan, 13-15 size for 

near-b genemsy isk ssacedensadincdocdes 1.24-1.29 
Rayon, 150 denier, Ist quality (Ib.)......... -50 
Coal, anthracite, stove, company (net ton). 7.25 

1) bituminous, steam, mine run, Pitts- 

BD GRE Gs cx cccccccccccccccngecaasces 1.20-1.30 
Coke, Connellsville furnace. at oven(netton) 1.75 
Gasoline, at yetmery. © Paint and Dru 

Reporter av’ge at 4 refinery centres (gal -0334% 
oa crude, at well 1, Paint and 

Reporter « av’ ‘ge Yor i0 fields (bbl. ). .638 
Pig hi in mposite (gross ton 13.68 
Finished steel, 7. “hee —— (100 tb. ). 1.879 
Copper, atlectrolytic, delive Conn. (Ib.). ooh 
Tt CE CR Docnccaccsevcecscees Dw ainibatiae -2550 
i i Pein GD... cs ascscccnces 0310 
Lumber, General Bldg. y PRESET, monthly 

composite BIE Mie P< cosccceccccccceeosonces *15.50 
Brick, General Bidg. Contractor monthly 

com MD GRMUOD cccccccuscescossgccesecsces *11.70 
Struc’ aig. steel, enere Blidg. Contractor | 

mon composite (100 Ib.)...........-5:- 

Cement, ‘General Bidg. Contractor monthiy 

GRD GUD vc ccccccccccecccccccecesece * 2.05 
tae ~y Union P.).. aageee hi oease« ib}: ey 

es, heavy native steers, cago F 
Paper, newsroll contract (ton).............. 45.00 
Paper, wrapping, No. 1 Kraft  pRerre: oe 


Rubber, pores ry J thick latex (Ib.).......... 
*Monthly 


31, page 4 


‘4 





30% 


*15.47 
*11.70 
* 1.60 
* 2.05 
.23 
.06 
45.00 
03} 


prices as of Mar. 15, 1933, Feb. = - and Mar. 
tMonthly average for April, 1932, on revised basis of comp 


es a ay figures from De- 


ye Saarek 


Apr. 11, 1933. Apr. 4, 1933. Apr. 12, 1932. 
. 90 30.7 


13.00-14.00 


16.75 


0. 09% 
- 


5.65-6.35 
5.00-5.10 


3.50 
03%4-.03% 


04% 
15% 
1.10 
1.44-1.49 
‘15 
6.50 
1.35-1.50 
2.25 


-0471% 


mmeetheaty. 


1932, 
ilation. Piet latex thick. 











buy were estimated to have declined 1 
point during the month to 103, the ratio 
of the two imdices, representing the 
purchasing power of the farmer’s crops 
in terms of August 1909-July 1914, ad- 
vanced to 48 from 47. 

DAILY SPOT PRICES 


Cotton. Whest- Corn. Hogs. 
eee 6.45 49 3.79 
Age 6&...... 6.50 fi 4 3.85 
2 ee 6.60 49% 3.85 
ane : re See pith 3.73 

eee ’ 4 AS s 
Abril Lee-bee 6.60 ‘3 48% 3.65 
April 11...... 6.75 82%, 48% 3.74 

Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


AINS of 4 to 5 cents during the 
(; week lifted wheat prices to new 

season highs under the impetus of 
a very bullish crop report, 37,000,000 
bushels under trade estimates, aided by 
definitely improved general sentiment 
and by outside speculative interest. Chi- 
cago May closed at 59% Tuesday, against 
55% a week ago, while the other domes- 
tic markets, both spot and future, re- 
corded similar gains, Winnipeg May ad- 
vanced 2 cents to 52%. The crop report 
reads in part as follows: 


A Winter wheat crop of about 334,- 
000,000 bushels is indicated by April 1 
condition. Winter wheat production last 
year was 462,000,000 bushels, and the 
five-year average (1924-28) was 589,- 
000,000 bushels. 

April 1 condition of Winter wheat is 
reported at 59.4 per cent of normal, the 
lowest April 1 condition on record. Con- 
dition a year ago was 75.8 per cent and 
the ten-year average (1921-30) was 79.4 
per cent. 

In the Great Plains area much of the 
Winter wheat acreage was seeded under 
unfavorable conditions. Drought condi- 
tions prevailed throughout the Winter 
and are still unrelieved in much of this 
territory, with the result that abandon- 
ment will be exceptionally high and low 
yields will be secured on the remaining 
acreage. Winter killing was also exces- 
sive in the Pacific Northwest. For the 
country as a whole it is expected that 
about 30 per cent of the acreage sown 
last Fall has been or will be abandoned. 

The 334,000,000 bushels now indicated 
would be the smallest production of Win- 
ter wheat since 1904. While the condi- 
tion of the crop is lowest in the hard red 
Winter wheat area of the Great Plains 
and in the Pacific Northwest, condition 
is below average in all sections of the 
country with the exception of parts of 
the Ohio River Valley. 

The indicated production of hard red 
Winter wheat is indicated at 159,037,000 
bushels, compared with 264,933,000 
bushels last year; and Fall wheat 144,- 
465,000 bushels, compared with 147,742,- 
000 bushels last year; and Fall-sown 
white wheat 30,585,000 bushels, compared 
with 49,476,000 bushels last year. 


WEEKLY MOVEMENT OF UNITED 
STATES WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and 


Commerce) 
— wr 9 
ap. 8, Ar " 
933. 


Commercial stocks at 

end of week........ *133,146 *135,552 202,667 
Exports for week..... 0 2 1,743 
tExports for 41 weeks 20,481 75,539 

*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; previous week re- 
vised. 

tSeason to date, 
1932, and June 29, 1 


WEEKLY MOVEMENT OF CANADIAN 
WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
--Week Ended yO 
Mar. 31, Mar. 24, Apr. 


1933. 1933 1982. 
Elevator stocks and 
— at end of week 226,743 *225,225 183,956 
rts, except to the 
nited States....... 669 2,694 2,976 
tExports for 35 weeks 164,149 -. 102,822 
*Revised. 
tSeason to date, soumensing July 29, 
1932, and July 31, 1931. 


. June 27, 


Production in Kansas was placed at 
only 54,747,000 bushels of Winter wheat, 
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against 106,398,000 last year and 153,- 
186,000 two years ago; that of Nebraska 
at 20,230,000, against 24,600,000 and 59,- 
422,000; that of Oklahoma at 21,165,000, 
against 43,626,000 and 52,386,000; and 
that of Texas at 18,515,000, against 29,- 
580,000 and 32,559,000. A total crop of 
less than 600,000,000 bushels seems prob- 
able, or close to 150,000,000 under do- 
mestic consumption and export require- 
ments, and a large reduction of domestic 
stocks therefore appears likely. 

Farm stocks of wheat on April 1 were 
reported at 178,354,000 bushels in the 
crop report, against 165,903,000 last year, 
116,364,000 in 1931 and 129,547,000 in 
1930. 

UNITED STATES FLOUR PRODUCTION— 


PP nn 1933 


(Thousands barrels ; o w. rted by 
General Mills, Inc., for 90 per 
cent of mills in chief alien centres) 


933 1933. 1932. Chge. 
Month ........ 5,569 4,793 5,559 +0.2 
July-March .. .49,836 .. 54,882 -—9.2 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 
omsal ae — 
a . High Low. High, ex. High Low. 
Apr. ai. be” So” ‘oon ‘bon lor Fo 
Apr. 5.. 56% .55% ae 56% .58% .567 
Apr. 6.. 58% .57% . 58% .60% .58% 
Apr. 7.. .58% .56%4 .59 :57% .6€0% .58% 
Apr. 8.. 57% .56% a an ro m4 
ee eS SS 
‘aoe. 12.. .59% 58% .60% .59% .62 .60% 
Apr. 12 
close .. 58% 58% -61 
4 61% . -62' d 
arias pew Ap.l 4 Dede api 24 
CORN 
ee —July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Apr. 3.. .31% Bri) .32% .35% .%4 
Apr. 4.. .32% .31% . 33% .36% .35 
Apr. 5.. .32% 35% Ay .36% .35% 
Aue. 8.. Sa 31% .35% .34 .36% .35% 
wrk’ . 34 .36% .32% . A 
Sree a 822 
ee Yo 5 Bn 28 A oe: 4 Feo 


COTTON 


ET advances of 25-odd points 

marked the cotton market during 

the past week, May closing at 6.64 
bid Tuesday in New York, against 6.36 
a week ago, and spot cotton advancing 
30 points to 6.75. Outside factors gov- 
erned the movement, especially the farm 
bill with its implication of higher prices, 
together with outside speculative and in- 
vestment buying. Internal news, gen- 
erally ignored, was less_ satisfactory, 
with current exports running consistently 
under a year ago, British mill activity 
less satisfactory, and the continuing pros- 
pect of higher acreage than last year. 

Rains continued to delay farm activity, 
particularly in the central parts of the 
belt, and planting is accordingly back- 
ward in many areas. Fertilizer tag sales 
in nine States during December-March 
amounted to 1,129,000 short tons, accord- 
ing to the Cotton Exchange Service, 
against 952,000 last year, 1,975,000 in 
1930-31, and 3,088,000 in 1929-30. For 
March only, tag sales amounted to 746,- 
000 tons, against 580,000, 1,243,000, and 
1,735,000 respectively. The increases over 
last year were chiefly in the Atlantic 
States—North Carolina, South Carolina 
and Georgia. 

Cloth business was somewhat more 
active during the week, although uncer- 
tainty as to the outcome of the farm 
relief and thirty-hour bills continues a 
deterrent. The growing probability that 
the latter bill would not be adopted 
without much modification brought out 
sales by mills that had been holding 
back in anticipation of higher prices. As 
it was, prices strengthened somewhat, 
printcloth going to 3%, from 3 1-16-3% 
on Tuesday a week ago. New underwear 
orders by 130 concerns in January-Feb- 


ruary were reported at 2,120,122 dozen 
garments by the Department of Com- 
merce, against 1,989,735 in January- 
February, 1932. New hosiery orders 
booked by 296 establishments in Febru- 
ary amounted to 4,176,211 dozen pairs, 
against 4,280,511 in February, 1932. 


WEEKLY MOVEMENT OF AMERICAN 
COTTON 


(Thousands of running bales, counting 
round as half, —— excluded; as 
repo! New York 


by 
Cotton Exchange 
—Week Ended——. 


Ape, Mart ape 7, Gage 
r. ar.30, 2, e. 
Toss" 1933. 132. P. C. 
Movement Into Sight: 


During week.... 75 119 144 on 

Since Aug. 1....11,424 .... 13,734 —16.8 
Deliveries During Week: 

To domestic mil 62 86 101 

To foreign mills. 145 110 178 


To all mills..... 207 196 279 


Deliveries Since Aug. 1: 
Todomestic mills 3,843 


To foreign mills. 5,657 .... 5,897 — 4.1 

To all mills..... 9,500 - 10,070 — 
Exports: 

During mom. - 133 7 1g2._—«.. 

Since Aug. . 6,181 7,026 —12.0 
World Rien oy Supply (Thursday): 

World total...... 8,728 8,860 8,892 — 1.8 

Week's =e. - —132 oS —135_—=ti«#wiw. 

U. S. A. only 6.111 6,231 6,071 + 0.7 
Certificated Stocks 

Thursday ....... * 417 410 509 —18.1 
Carded Cotton Cloth Production: 

N. Y. Times in- 

ON kisswoninss 88.8 90.9 88.7 + 0.1 


*Week ended Saturday prior to date 
shown; adjusted for seasonal variation. 


NEW YORK COTTON wr + a PRICES 


y—_—July—_—Oct. 
High. Low. High. tow. ar Low. 
Apr. 3... 634 629 650 6.46 
Apr. 4... 637 629 654 6.46 e7s Se 
Apr. 5...647 635 664 6.51 6.85 6.72 
Apr. 6... 6.54 640 6.70 6.56 6.92 6.77 
Apr. 7... 6.58 648 6.75 663 6.98. 6.85 
Apr. 8... 650 644 6.66 660 688 6.83 
Wk’'s rg.. 6.58 6.29 6.75 646 6.98 6.66 
Apr. 10... 6.58 651 6.75 6.68 6.97 6.90 
Apr. 11... 6.65 6.57 681 6.74 7.03 6.95 
Apr. 12... 6.65 653 680 669 699 6.89 
Apr. 
close eRe 6. .60 6.74@6.76  6.96@6.97 
Contract { 9.93 5.65 10.00 5.75 7.50 5.93 
nge. | Au.29 De.8 Au.29 De.8 Mr.16 De.8 
faa .-—— —Jan.— —Mar.— 
wy Low. High. Low. High. Low. 
Apr. 3... 6. 6.79 6. 6.87 7.05 6.99 
Apr. 4... 6.87 680 693 686 7.07 7.00 
Apr. 5... 6.97 685 7.01 692 7.17 7.04 
Apr. 6... 7.05 689 7.12 697 7.23 17.10 
Apr. 7... 7.11 7.00 7.15 7.06 7.29 7.20 
Apr. 8... 7.01 6.05 7.07 7.03 7.20 7.15 
Whk’s rg.. 7.11 6.79 7.15 6.86 7.29 6.99 
Apr. 10... 7.10 7.04 7.17 7.11 7.28 17.23 
Apr. 11... 7.17 7.08 7.23 7.15 7,35 7.29 
Apr. 12... 7.11 7.04 7.18 7.12 7.32 7.23 
Apr. 12 
close ... 7.11 7.17@7.12 7.31@7.32 
Contract { 7.66 6.30 7.65 635 7.35 6.84 
Range. | Mr.16 Fe.6 Mr.16 Fe.6 Ap.12 Mr.28 


HIDES 


DVANCES of up to 77 points marked 
A a quiet week on the Hide Ex- 
change, the June contract closing 

at 6.55 bid Tuesday, against 5.95 bid a 
week ago. Spot prices declined, reflecting 
in part the previous losses in the futures 
market, but the spot losses were smaller 
than expected, and the recovery of the 
futures market was partly in sympathy, 
with more optimistic sentiment and. 
speculative interest looking for inflation 


as additional factors. 

NEW bio A — FUTURE step 

—Se 
High Le “Low. High. iow. Hie High L Low. 

Apr. 3.. a in 
Apr. 4.. 6.35 6.35 6.70 6.65 
Apr. 5... 6.00 6.00 6.50 638 680 6.80 
Be. Bisa sae .-. 680 6.60 7.15 6.95 
Ase. 7... 6.85 6.70 7.11 7.05 
Apr. &... 6.80 6.80 7.00 7.00 
Wk’s rg. 6.00 5.95 685 6.35 7.15 6.65 
Apr. 10... 7.00 695  ... res 
Apr. il 7.20 7.0 7.56 7.48 
Apr. 12. 7.01 695 7.35 7.35 
Apr. 12 

close ... 6.50@6.60 6.957 7.30@7.40 
Contract j 9.60 5.00 810 5.60 7.70 6.05 

Range. | Sp.1 Je.27 Oc.6 De.17 Mr.16 Fe.1 


Within the industry conditions are 
little changed, although shoe activity has 
held up well. February shoe production 
was reported at 26,262,000 pairs, against 
25,958,000 a year ago, an increase of 1.2 
per cent, although February had one 
more day last year. For the first two 
months of this year production amounted 
to 48,979,000 pairs, against 47,184,000 
last year. Average daily production in 
February, adjusted for seasonal varia- 





tion, amounted to 1,083,000 pairs, against 
1,003,000 in January and 1,028,000 in 
February, 1932, an increase of 5.4 per 
cent over a year ago. 


PRODUCTION OF BOOTS AND SHOES 
IN THE UNITED STATES—FEB- 
RUARY, 1933. 


(Thousands of pairs, rubber excluded; as 
reported by the Department of Commerce) 
Year’s 
Feb., Jan., Feb., Ch’ oe 
1933. 1933. 1932. P.C. 
rere 26,262 “ae T37 25,958 + 1.2 
Adjusted -.- 1,083 1,003 1,028 + 5.4 
Jan.-Feb. .... 48,979 47,184 + 3.8 
*Revised. Ue mend average, adjusted for 
seasonal variation 
FTER’ continuing to advance 


through most of last week, the 

sugar market dropped Saturday 
and Monday on profit-taking, but closed 
Tuesday 2 to 4 points above a week ago, 
May closing at 1.10, against 1.07. Un- 
certainty as to what Cuba would finally 
do about segregating 700,000 tons of the 
1933 quota to the United States until 
1934 offset reports implying a reduction 
of the domestic sugar tariff. 
NEW YORK ple FUTURE PRICES 


—NMa: — —Sept.— 
High. Vow. Hit High. Low. High. ‘Tee. 


Apr. 3... 1. 1.04 1.11 1.16 1.11 
Apr. 4... 1.09 1.07 1.13 r 4 1.17 1.15 
Apr. 5... 1.10 108 1.15 1.13 1.18 1.16 
Apr. 6... 1.15 1.00 1.21 114 1.24 1.18 
ne. %. 228 2 ie it ist ie 
ape... &.. 22 1.28 1.37 138 i 1.28 
Wkh’'s rg.. 1.15 1.04 1.22 1.08 1.2 1.11 
Apr. 10... 1.11 1.08 1.18 1.16 1.20 1.17 
Apr. 11... 1.12 1.10 1.18 1.15 1.22 1.18 
Apr. 12... 1.08 1.08 1.15 1.13 1.18 1.16 
Apr. 12 

close ... ae 1.13 1.16@1.17 
Contract -68 24 75 


{A 16 1.22 > Me * : 
Range. Au.25 Ja.19 Ap.7 Ja.19 ~— Fe.2 
—Dec.—— ——Jan ar.—. 
High. = High. Low. High Low. 
14 


Apr. 3... 1.19 1.18 1.15 1.19 1.18 
Apr. 4... 1.20 1.18 1.21 1.18 1.23 1.20 
Apr. 5... 1.21 1.20 1.21 1:20 1.24 1.22 
Apr. 6... 1.27 1.21 1.28 1.21 1.30 1.23 
Apr. 7...1.27 1.22 1.27 1.22 1.30 1.26 
ag: G6... 1 tH if is isk ist 
Wh’'s rg..1.27 1.14 1.28 1.15 1.30 1.18 
Apr. 10... 1.23 1.20 1.23 1.20 1.26 1.23 
Apr. 11... 1.25 1.21 1.26 1.25 1.28 1.24 
Apr. 12... 121 1.20 1.22 121 124 1.23 
Apr. 12 

close ... 1.20@1.21 1.21 1.23 
Contract jf 1.27 .79 1.28 81 1.30 1.05 
Range. | Ap.6 Fe.3 Ap.6 Fe.3 Ap.6 Mr.15 
tBid and offer. 


by rubber futures during the week 

ended Tuesday, May closing at 
3.31, against 2.98 bid on Tuesday last 
week. An improved trade demand for 
crude, and speculative interests operating 
in the futures market, were chiefly 
responsible, although a new edition of 
curtailment plan was a minor factor. 
Malayan dealers’ stocks on March 31 
were 30,855 tons dry, against 28,622 on 
Feb. 28 and 47,557 a year ago. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B baccarat 4 = aaa 


(Fu: of up to 33 points were made 





t a 
High. isn a High. Low. Hi High “Lew, 
Apr 3.. 3.18 17 
Apr. 4...298 297 °.:  - 15 
hoe. &.. See Bee ioe | 16 
Apr. 6... 3.02 3.00 3.12 3.06 3.18 16 
Apr. 7... 3.07 3.06 3.20 3.20 3.30 24 
eer Giaerrmm : Oe 
Wk’s rg. 3.07 2.97 3.20 3.06 3.30 3.15 
Apr. 10... 3.18 3.15 3.25 3.25 3.36 
Apr. 11... 3.31 3.25 3.42 3.35 3.46 45 
Apr. 12... 3.39 3.23 3.46 3.33 3.52 3.41 
Apr. 1 
close 3.39° 3.46* 3.52t 
Contract § 5.35 284 5.55 295 415 3.02 
Range. | Sp.9 Fe.28 Sp.6 Fe.28 Oc.3 Fe.28 
—Dec.—— ——Mar. 
Hise. Low. High. Low. 
BRB. Brccccccsicccses 3. 3.29 3.43 3.43 
Me Ulises nserssceune 3.26 3.25 3.42 3.40 
BY “Bikssvenscaceens 3.29 3.27 3.40 3.40 
ME . Bivesnscccsevens 3.31 3.27 3.45 3.39 
BE Nedescccnccsscns 3.39 3.35 3.53 3.48 
De Mi swnasteseseccs 3.41 3.38 3.55 3.50 
Week’s range 3.41 3.25 3.55 3.39 
BE ganda das¥innes 3.49 3.45 3.60 3.57 
MS, Ble ckwiccccccsese 3.61 3.56 3.73 3.69 
BE. The vaccccvcccsces 3.69 3.52 3.80 3.64 
Apr. 12 close......... 3.68t 3.80T 
72 3.12 3.80 3.39 
Contract range..... Ja.9 Fe.28 Ap.12 Ap.6 
*Nominal. tTraded 


FTER showing little change last 
week, silk prices on the local ex- 
change advanced up to 7 cents on 


the first two days of the current week, 
May closing at $1.19 bid Tuesday, 






against $1.12 bid a week ago. The ad- 
vance was apparently due in part to the 
increased participation of outside specu- 
lative interests and in part to the gains 
on the Japanese exchange, May Yoka- 
hama closing at 718 yen, compared with 
650 a week ago. Spot crack sold at $1.28 
Tuesday in New York, an advance of 7 
cents for the week. 
NEW —_ SILK FUTURE PRICES 





r.— ——June— —-Sept. 
High. Low. . High. "Low. High. Low. 


Apr. 3.. ° 1.10 1.10 
Apr. ‘.; t.. 242 112 112 111 
Apr. 5... 1.15 1.15 113 1.13 1.13 1.12 
BBP. Giro cos oo (Rae Bae Bae 2 
. Ziae. sas co. ae ae Se ie 
BOP. Bove. sae ents sae am ane ian 
Wk’'s rg.. 1.15 1.15 113 1.12 1.144 1.10 
Apr. 10... 1.37 137 416 LM O1S OL 
BE Biss “600 ome a 2. ae Ga 
a? Se - £28 225 2m i 
Apr. 12 

close ... 1.16@1.17 i. a 4 1.14@1.15 
Contract { 195 1.12 1.56 1.22 1.10 

Range. | Se.6 Fe.1 No.11 Mr be Mr.16 Mr.31 


ET advances of 8 to 15 points for 
| N a dull week were recorded by the 

Santos contract on the local Cof- 
fee Exchange, May closing at a nominal 
7.97 Tuesday, against 7.85 traded a 
week ago. May Rio closed at 5.45, 
against a nominal 5.42. Buying for 
European and speculative interests fur- 
nished the chief support. 


NEW YORK COFFEE FUTURE PRICES 
BASIS Psa 7 parte ams A) 
Pt — 


Low. —Se 
High Ww. High. iw. seep ovena 
Ase. Bie os 
Apr. 4... 5.35 5.35 sae 
Mee, Bsc cin 5.11 §.11 
Apr. 6... 5.42 5.42 5.20 5.12 
Se one ee on 
ASP. Goes ses one eee ove eee one 
Wk’s rg.. 5.42 5.35 iid —- CH CR 
Ss ea eee _— oes son er 
Apr. 11... 5.55 5.45 «5.39 5.35 5.25 5.20 
Apr. 12 ae --. 5.30 5.25 5.18 5.17 
Apr. 12 

close..... 3.58° = 25° 5.09* 


Contract 6.74 5.30 5.08 5.84 4.90 
Rang My 24 Sp29 Sp-22 Jaié Ocli Feit 


Dec.—— ——Mar. 
High. Low. 7. Low. 


BBP. Burccccsececcsess one 

Be > Bxctcesesrceeen 4.99 4.99 

Be ip siscdcccsenbe 5.01 5.01 

BO Bok ncsacdstsenen 5.14 5.07 

BGs Bisssaxvsotacenee 5.20 5.20... po 

SS SS ee --- §&05 5.05 

Week’s range ....... 5.20 4.99 5.05 5.05 

ro Se oan -..- 5.00 5.00 

BBS, Ths cccccccesccess é0e san e 

pS Ras a 5.09 5.08 “an 

Apr. 13 close.......... 5.01° “4.94° og 
5.45 4.78 5.05 5. 

Comtenet SORg8 «-..- Mr.16 Fe.16 Ap.8 Ap.10 

*Nominal. 


BASIS SANTOS NO. 4 (CONTRACT D) 


—Ma —July—— ——Sept.— 
High. “Low. High. . Lew. High Low. 
Apr. 3... 7.70 7.6 7.40 17.33 7.16 7.13 
Apr. 4... 7.85 7.74 7.55 7.44 17.30 7.23 
Apr. 5... 7.93 7.86 7.55 7.51 7.29 17.27 
Apr. 6... 7.90 7.90 7.64 7.55 7.34 7.24 
Apr. 7... 8.00 7.95 7.70 7.63 17.42 7.36 
ARP. Biss ce eee one oon vr ose 
Wk’s rg.. 8.00 7.65 7.70 7.33 7.42 7.13 
Apr. 10... 8.01 7.95 7.66 7.66 7.38 7.35 
Apr. 11... 8.03 8.00 7.69 7.63 7.43 7.43 
Apr. 12... 7.92 7.83 7.58 7.51 7.27 17.27 
Apr. 12 
close ... 7.83t 7.531 7.274 
Contract § 9.38 a 9.14 7.32 8.99 7.10 
Range. | Sp.23 Mr.27 Sp.23 Fe.16 Sp.23 Fe.14 
—— a —_— 
High. Low. High. Low. 
ee SSR eer e 71.04 6. 6.98 
BN icc a anas patent 7.20 7.20 7.14 7.14 
Bee. Bocacecsvaresins 7.19 7.16 7.10 7.10 
BE Bic cdcccscesaves 7.21 7.19 7.15 7.15 
SS, rae 7 Va és ous 
BBE. Bor cccevcccccces ° eee ewe eee 
Week’s range ....... 7.24 7.04 7.15 6.98 
Po 3 eee 75 tae Te 3Ta 
MOI SF ox) ox ap oc treea 7. 7.30 7.23 7.23 
WE OEE os cockscsseok 7.15 7.15 7.08 7.08 
Bee. 13 GOaG. ccscccces be 7.08* 
6.95 7.45 6.95 
Contract range ..... Mr. :. Fe.16 Mr.20Mr 31 


*Nominal. tTraded. 
WINTHROP W. CASE. 








DIVIDEND. 


PACIFIC GAS AND ELECTRIC Co. 
DIVIDEND NOTICE 


Common Stock Dividend No. 69 
A regular quarterly cash dividend 
for the three months’ period end- 
ing March 31, 1933, equal ta 2% 
of its par value (being at the rate 
of 8% per annum), will be paid 

m the Common Capital Stock 
this Company by check on 
April 15, 1933, to shareholders of 











record at the close of iness on 
March 31, 1933. The Transfer 
Books will not be closed. 


D. H. Foore, Secretary-Treasurer 
San Francisco, California. 
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AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY | 
' 92 
90 
+88 
} 
—186 
b, — 
\ APR I2 
— 
, Dee ae 
ean MAR APR e2 | 











AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 





1932. 1931. 1930. 1929. 1928. 1927. 

Oct. 1... 467 453 414 466 436 4.12 
Oct. 8...478 453 415 463 436 412 
Oct. 15... 4.75 476 4.20 458 435 4.11 
Oct. 22... 4.78 4.89 4.21 454 434 4.10 
Oct. 29... 4.81 487 4.20 458 435 4.08 
Nov. 5... 4.87 4.75 4.24 454 4.32 4.08 
Nov. 12... 4.85 473 425 460 4.34 4.05 
Nov. 19... 4.85 482 424 450 437 4.06 
Mov, 26... 4.88 493 430 448 440 4.06 
Dec. 3... 495 5.11 430 444 443 4.06 
Dec. 10... 4.97 5.27 444 446 441 4.08 
Dec. 17... 4.82 5.29 4.34 446 443 4.06 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec. 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 4.66 5.04 421 444 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 5.05 4.18 442 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 5.20 422 441 445 4.08 
Feb. 11... 4.57 5.22 419 445 446 4.06 
Feb. 18... 4.77 5.11 419 443 446 4.10 
Feb. 25...4.94 5.06 4.22 445 450 4.12 
Mar. 4... 5.18 ot 4.18 440 450 4.12 
Mar. 11...{... 4. 4.19 436 455 4.12 
Mar. 18... 4.88 497 4.20 430 450 4.14 
Har. 25... 4.94 5.02 4.18 4.36 456 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.06 5.51 4.24 4.38 4.54 4.14 


{Ex. closed. Bank holiday. 
AVERAGE PRICE OF TEN HIGH-GRADE 








933. 1932 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. 
86.26 86.96 89.76 


< 2) 36.04 86.60 .... 
89.28 86.16 86.31 89.68 
89.65 .... 86.45 89.18 
90.11 86.12 86.34 88.64 
90.64 85.96 .... 88.42 
:.. 86.40 86.92 88.20 

“ > 86.76 .... 88.19 
91.21 86.81 86.59 .... 
89 91.21 86.78 86.42 87.96 
91.50 .... 86.91 87.75 
91.25 87.04 87.11 .... 
91.30 87:25 .... 87.70 
91.26 87.24 87.01 88.45 
.... 87.55 87.09 88.50 
91.09 88.18 87.12 .... 
90.68 88.11 87.29 88.31 
90.59 .... 87.10 88.00 
90.38 88.46 86.98 87.94 
90.90 88.31 .... 88.36 
91.16 88.32 86.90 88.23 
*.. 87.86 87.02 88.05 
40 91.24 87-76 86.78 
91.62 87.94 87.60 





figures from Nov. 2 
THe ANNALIST of 


May & Be a and THe ANNALIST 


BONDS SOLD ON NEW YORK STOCK 








EXCHANGE 
(Par Value) 
Week Ended Same Week 
933 1932. 
$10,271,000 
8,203,000 
10,850,500 
11,744, pond 
15,560,500 
‘ 6,510,000 
Total week......... $53,047,400 $63,139,500 
Year to date......... 745,647,900 845,410,050 
BE Bc cecesscocsons 8,634,000 11,336,000 
 “— Speen ers 9,953,500 12,194,500 
BE. The ccccccccccscs: 10,147,500 14,248,400 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Apr. 8, 1933. 1932. 


Goepengtion eéeseceee 187, ber 063,500 
Tatton Government.... 12,976,400 6,701,000 
dap scebevaccs 14,884,000 14,375,000 








MED, camenseaceccus $53,047,400 $63,139,500 
NEW BOND ISSUES 
(Thousands) 

Week Ended—, 

pr Mar. Apr. 

Public utility " be - in ‘ 356 

Fed. Int. Cr. Bk...... -**  35'000 

State and municipal. . _ $1,975 $25 8 4,849 
Total ........ eeveese d 

ao A ea ib'si2 iztser font? 
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2 ELECTRIC EQUIPMENT 
~T~7 188 











APR 








For monthiy data on the — 
ei Average of Indust 

1929, see THE eae of Jan. 
. For corres 
al Stocks, pee.” Ad 


seinen 3 page i 


indi fig- 
sted ex 
see THe ANNALIST of 


a——25 Rails.——_, 
Lo 


w. 
1.87 


18. 


‘ 31_ 19.69 
Ex. closed. Bank holiday. 
. = 20.89 = 18 


21.34 


19.55 
18.57 


91.97 


OF GROUP LEADERS 


43 Stecks Combined 
Apr. ry Low. Last. 
6.. 19.8 18.8 19.3 
7-.mes BS Ws 


S.. By 3 19.2 19.8 
10.. 21.3 20.2 21.2 
11.. 21.7 20.8 21.0 
12.. 210 2.2 2.5 
33 Industrial Stecks 
Apr. High. Low. Last. 
6.. 85.4 83.4 84.5 
7.. 865 83 &.8 
8.. 85.7 84.3 85.7 
10.. 88.7 86.2 88.5 
11.. 89.3 87.3 87.6 
12.. 87.6 86.2 86.8 
3 Steel Stocks 
Apr. High. Low. Last. 
-149 141 146 
7.. 15.1 145 14.6 
- 154 144 15.3 
10.. 16.6 16.6 
11.. 16.6 15 16.0 
12.. 16.0 15.3 15. 


5 Motor Stocks 


Apr. High. Low. Last. 
6.. 27. 26.3 27.0 
7.. 27.8 269 26.9 
‘..33. Zi Bs 
10.. 29.8 28.1 29.7 
1l.. 30.3 29.1 29.5 
12.. 29.2 28.1 28.6 
3 Rubber Stocks 
Apr. High. Low. Last. 
10.1 8.5 9.6 
7.. 10.0 9.2 9.3 
8.. 9.6 9.2 9.5 
10.. 10.6 9.4 10.3 
11.. 10.8 10.0 10.2 
12.. 10.1 9.6 9.7 
3 Copper Stocks 
Apr. High. Low. Last. 
20.9 20.0 20.7 
7.. 21.2 20.5 20.7 
8.. 20.8 20.3 20.8 
10.. 21.9 21.2 21.9 
11.. 22.3 21.5 21.7 
12.. 21.6 21.2 21.3 
9 Oil Stocks 
Apr. High. Low. Last. 
6.. 25. 25.0 25.5 
7... 27.9 2.8 27.1 
8.. 27.1 26.8 27.1 
10.. 28.3 27.3 28.0 
11.. 28.6 27.5 27.9 
12.. 2.2 27.3 . 27.8 





4 Standard oe. 

Arr. High. Low. 

6.. 15.1 14.6 4 8 
7.. 164 15.0 15.9 
8.. 16.0 15.9 16.0 
10.. 16.8 16.1 16.7 
11.. 168 16.2 16.3 
12.. 16.4 16.0 16.2 
5 Independent Oil 
Apr. High. Low. Last. 
6.. 10.7 10.4 10.7 
7.. 11.5 108 11.1 
8.. 11.1 10.9 11.1 
10.. 115 11.2 11.3 
11.. 11.8 11.3 11.6 
12.. 11.8 11.3 11.6 
2 Electrical Equip- 

ment Stocks 

Apr. High. Low. 

6.. 13.5 12.7 13.0 
7.. 13.8 13.1 13.2 


8. : ‘ 
7 - 14.7 13.7 14.7 


1 ‘ 
12.. 14.3 13.7 13.9 
3 Merchandise 
Apr. High. Low. Last 
6.. 18.4 17.6 17.8 
7.. 18.3 17.38 17.5 
8.. 17.5 169 17.4 
10.. 18.5 17.6 18.5 
11.. 18.8 18.0 18.2 
12.. 18.5 17.7 18.3 
5 Miscellaneous 
Apr. High. Low. Last 
6.. 15.5 14.5 15.0 
7.. 156 148 149 
8.. 15.4 14.8 15.4 
y ; f 16.9 
11.. 17.3 165 16.7 
12.. 16.6 16.0 16.2 
5 Railroad Stocks 
Apr. High. Low. Last. 

6. 0 


TEN MOST ACTIVE STOCKS 
Week Ended April 8, 1933. 


. I. Case Company... 


4S Motors .... 


American Telephone 
Aviation Corp. of Del. 
United States Steel... 
Montgomery Ward ... 
Alaska Juneau ......... 92,200 15 
Union Pacific ........ 87, 63% 
International Harvester. 87,800 23% 


Commercial] Solvents. 


30. 28.9 29.4 

7.. 30.0 29.5 29.6 

30.1 29.4 30.1 

10.. 31.3 30.4 31.3 

11.. 31.7 30.8 30.9 

12.. 31.0 30.4 30.6 
5 Utility Stocks 

Apr. High. Low. Last 

22.0 20.0 20.1 

7.. 21.1 20.1 20.4 

- 215 2.5 21.4 

10.. 24.0 22.3 23.9 

11..22 242 24.3 

12.. 24.3 23.0 23.3 
Vol- Net 

ume. Close. Chg. 

.-162,800 4 + % 
119,100 12' +1 

113,200 92 + 

106,200 ™ T 2 
. 103,125 + 2 

.. 96,300 14 41% 

4+ 14% 

900 — 3% 

+ 34 

75,700 14% + 14 


NUMBERS OF ISSUES TRADED 
Weekly 


Week Ad- 
Ended: vances. 
1933. 





91.88 85.98 89.79 
-50 82.44 84.38 
66 75.66 76.66 

83.04 75.39 81.31 

95.72 85.75 90.90 

84.50 85.87 

85.99 81.14 82.19 

87.28 81.13 86.07 


DAILY HIGH, LOW AND LAST 


25 Rails.———_, 
High. Low. 


Lg 


19:30 
20.23 
20.64 
20.25 


sen 


ee eee 


25 Industrials.—, 
igh. Low. Last. 


87.28 84.35 85.61 
07 §A.57 85.10 
17 84.64 86.07 
54 87.27 90.36 
46 89.07 > 47 
32 87.50 88.28 


De- Un- 

clines. changed.Total. 
59 890 

96 844 

140 850 

129 867 

108 527 

104 502 

90 414 

90 640 

138 658 

129 503 


The New York Timon Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 
-—25 Industrials.—. 
Lo Last. 


——M Stocks.—— 
High. w. Last. 





High. Low. 
57.90 53.92 56.65 
.68 51.47 52.86 
52.43 47.02 47.63 
51.63 85 50. 
.93 .32 57.04 
57.92 52.92 54.07 
.08 54.00 51.06 
53.52 50.19 52.95 
——W Stocks. — 
High. Low Last. 
53.52 51.61 52.43 
53.45 51.96 52.27 
53.02 52.01 52.95 
55.79 53.75 55. 
56.37 54.85 55.09 
55.05 53.87 54.33 


Shares Sold, ew York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
a. “pw, AND MISC. “Saar ne ———\ 


Total Av. Daily. Total . Daily. 
746,101 3,382,667 626,420 4,128,768 7 
741,407 3,584,993 814,771 4,326,400 9e3 oT 
649,010 974,180 4,935,403 1,121,682 
700, 170 4,664,455 932,891 5,365,305 1,073,061 
Ex. closed. Bank holiday. 
1,096,170 322,403 574,232 2,227,715 8,670,402 = 550, 118 
1,097,240 3,879,764 718,475 4,977,004 921,668 
610,630 3,071,901 568,871 3,682,531 681,950 
,650 4,446,935 \ 5,087,585 942,145 
DAILY TOTALS 
DAILY.————-_——_, YEAR T 3 
Railroads. Ind. & Misc. Total. “wa 7° AR 
144,270 1,226,620 62,268,336 108,685,1 
250 955,355 63,223,691 110,810 338 
‘ 439,120 63,662,811 111,958,451 
147,520 1,759,954 65,422,765 113,653,575 
119,470 1,434,500 66,857,265 115,206,735 
1, 748,260 67,605,525 116,297,915 
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THE NEW YORK TIMES 25 INDUSTRIALS BY 


1s0--___CALENDAR WEEKS es 


THE NEW YORK TIMES 25 RAILROADS BY 
CALENDAR WEEKS 








DOLLARS 
DOLLARS 
DOLLARS 








O An TED MAR APRIDD DUR TU AUS SEP OCT WON BEE TAR FEO GAR APR JUN 
1932 1933 
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S TAMPER WAR APRuAY a SEP OCT NOV DEC JAN a 
AVERAGE DAILY SHARES SOLD BY WEEKS 
T om — a 
. | | ] | = NEW YORK TIMES BOND MARKET 
| AVERAGE (40 BONDS) 

} Indus- Util- Com- Net 
a | i ht +4, Date. Rails. trials. ities. bined. Chge. 
2 | z| Apr. 3.....55.96 6290 67.52 60.58 — .34 
Ss | 5 Ape. 4..... 55.56 62.86 67.46 60.36 — .22 
2 | e 2 SE SS 54.89 63.10 67.47 60.09 — .27 
3 | F 2 Age. @:.... 55. 63.41 67.29 60.35 + .26 
2a vt 3 42 (> see 55. 63.79 67.62 60.61 + .26 
: Bee: Bence 55.38 63.76 67.69 60.55 — .06 
Aw Wk’s rge., 40 bonds—High 60.61, low 60.09. 
pee ee ee A ° Apr. ».. ve 55.74 64.15 68.19 60.96 +t 
UTAH FER MAR APR MT JIM JUL AG SEP OCT HOV DEC JAN FER WAR APRUAY JUN Apr . 55.97 64.55 68.51 61.25 .29 

1932 — Apr. 12..... 56.02 64.59 68.35 61.25 tf 

Busi St ti ti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1933. 1932. 

Mar. Feb. Jan. Dec. Nov. Oct. Sept. A July. Feb. 
Pig iron production........ 15.5 18.5 183 183 214 209 19.7 167 180 31.5 
Steel ingot production..... 15.8 22.6 21.6 20.9 240 240 225 183 19.3 31.1 
cre ht carloadings. . .. 49.3 53.1 543 565 55.3 560 524 48.9 488 61.7 
ectric power roduction. .. 62.8 63.1 65.7 67.0 662 683 675 67.3 72.1 
Bituminous — production &. 8 61.0 54.7 65.1 6.3 64.5 570 499 45.1 62.5 
Automobile production..... 31.7 47.7 52.8 28.2 17.5 25.4 246 31.6 33.5 
Cotton pon — Penance 72.1 746 758 814 83.4. 89.0 75.3 574 71.5 
Wool consumption ........ . 70.6 72.6 81.0 814 8.8 95.5 87.1 65.1 71.7 
Boot and od pannuatien.. ans 94.9 +879 835.5 94.5 100.4 1014 911 83.4 90.7 
Zinc production ......... 40.0 40.0 36.6 36.1 32.6 30.8 28.1 282 31.2 4158 
Combined ~— eehenee er ... > 63 457.2 58.2 59.7 60.0 60.4 55.5 52.0 62.6 


For monthly figures on the combined index back to January, 1928, see THE ANNALIST of 
March 17, 1933, page 395. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 20, 1933, page 141. ‘ 

FAILURES (11) 


-_—-——Week Ended 








enous CES ge 
Mar. 30, 1 1933. Mar. 31, i Apr. 2, 1931. Apr. 3, 1930. 
‘Ove ver Over 
Total. $5,000. Foul. $5,000, Total. $5,000. Total. $5,000. 
Bast .. ie ; eee 207 134 185 125 
South ....... er a 3 163 103 117 76 129 76 
EGE ee ‘ 107 77 140 96 161 98 127 
NE 5. ctk os eas acidecixoacsdenmas 52 24 69 45 md 23 62 27 
I ick taxa .. 487 29 60 390 549 331 503 B23 
Pa. oy est “3 aati athtas we. esa ma 62 34 44 23 59 28 43 2 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
R e car loadings: 

‘All commodities. . . Kearandeveesec -.+.Week ended Apr. 1 494,588 819,762 — 39.7 
Grain and products.......... Week ended Apr. 1 34,119 ,802 — 97 
Coal and =. Oh ee : . Week ended Apr. 1 91,363 133,806 — 31.7 
Forest products eee pnapeneeeee woe — oo. : Rif. one a Ss 

ed pri aes eek ende pr J 2 — 41. 
an ea ene toga Year to Apr. 6,204,267 10,412,028 = 40-4 
G nd n products........ ear to Apr. 1 4 E — A. 
pon phe =? Pteabendeamoened Year to Apr. 1 1,441,196 2,151,290 — 33.0 
Forest products................+++ Year to Apr. 1 185, 041 — 69.6 
Manufactured products............Yearto Apr. 1 4,009,491 , 708,295 — 40.2 
Freight car surplus............--..--- Mar. on 691,061 475,932 + 45.2 
Per cent of freight cars serviceable. . Mar. 87.1 93.1 — 64 
Per cent of locomotives serviceable. .Mar. 1 80.0 90.3 — 11.4 
Gross revenue. .........-.eccersscceee Year to Mar. 1 $437,633,202 $800,607,350 — 45.3 
TEEPOMBOR .. 2. cnc cc ccscccccscccccccese Year to Mar. 1 370,675,735 644,443,735 — 42.5 
- eRe eeeeee Year to Mar. 1 746, 298,122 — 22.3 
Rate of return on property “invest- “Fair | 
ment: Return 

Basterm District... .......cccccceses Year to Mar. 1 1.84 5.75 — 68.0 

Southern District... ........ccccwccces sane to med : 1.14 He — 80.2 

t eae ear to Mar. 4 E cme 
WSaited States as a whole.......... Year to Mar. 1 0.76 5.75 — 86.8 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 

(37 States east of the Rocky Mountains) 
Mar., 1933. Feb., 1933. Jan., 1933. Dec, 1932. Mar. sony 
(27 Days.) (22 Days.) (25 Days.) 26 Days. ) (27 Da 
eRe... 266.2000. ye $593.30 be pr + ae a0 “nee = a. ed is 
Zo ond neiiy.. 976,263 1,075,927 1'149,280 959,419 1'821,200 
Total ; $2, 220, 52, 220, 685 "$2,396,0 013 $3,334,280 $3,123,819 $4,156,833 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of Dollars) 
-_—- Monthly Totals - ---y Seasonally Adjusted Daily Average— 
~ Public Public 
Work and Resi- Non- Work and  Resi- Non 
1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
March .... 29.9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 
ae 83.4 2.45 66 i 4 4.54 
7 42.7 12.0 28.7 ’ F r 
February 17.2 11.8 23.7 52.7 1.14 62 2.80 
March 17.6 16.0 26.4 60.0 .63 56 8 2.07 


For complete , figures from January, 1925, to March, 1931, see THE ANNALIsT of April 17, 





— RAILROAD LOCOMOTIVES (5) 
-—___-—_ SHIP MENTs—__—_-—, -———-—-UNFILLED ORDERS—- 
—-Domestic—, -——-Foreign— -—Domestic——, ——-Foreign-—, 
1932. “Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Total. 
| ne 5 3 a 3 32 129 a ~ 169 
1933. F : am . 
January ......-. .. 2 ‘ “ as nid 
February .... ee 7 ae 7 2 63 oe o% 65 
March ....... F 2 : 2 2 67 ne ss ce) 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Refineries Average 


Av. Daily 
Repor' Daily Motor Fue! Stocks—. Crackee 

perl Per Cent Crude Runs “at Re- Total Gas & Fuel  Pro- 
1933. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
sctermia aca ataseals s:sa:/a oe 2,085 40,719 58,747 123,005 401 
See en rete 91.6 2'121 40,668 59,104 123'823 403 
NN asics ouanaumngne 91.6 2,013 39,820 58,440 23,294 408 

STEEL SCRAP PRICES (23) 

—————_——_Week Ended——__———____ 
Apr. 7, 1933. Mar. 31, 1933. Apr. 8, 1932. 


Heavy melting steel scrap at Pittsburgh, average 


of daily quotations (per ton) $9.05 


$9.45 $10.25 


WHOLESALE 





SALES OF 


AUTOMOBILES 


To General Motors Dealers 





1 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Jan 82,117 74,710 89,349 106,509 127, 125,181 +d 76, ,6A2 61,398 49,162 
Feb... 59,614 a ,003 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 
Mar... 58,018 59, 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 
| Spe. ae 8,359 154,252 150,661 227,718 197,597 169, .742 85,583 58,600 75,822 
i.” Aree .739 153,730 147,483 220,277 ,325> 173,182 ,9T9 77,223 45,965 75,393 
& “eee 52,561 111,668 ,440 754 186.160 ,525 111,380 71,088 32,984 69,708 
| July. 872 449 79,976 189,428 169,473 136,900 ,643 57,358 40,563 51,634 
| Aug 30,419 70,078 85,610 168,185 186, 155,604 134,231 76,462 48,614 65,999 
CC See 30,117 58,122 78,792 146,483 167,460 140,607 138,360 89,018 51,955 69,081 
| Oct. \ 25,975 28,253 122,104 120,876 128,459 115,848 96,364 49,552 86,936 
Nov 5,781 29,359 57,257 0,977 47,587 57,621 8,550 73,374 23,631 66,256 
Dec. _53,942 79,529 980,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 
ere 562,970 1,074,708 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors tid ) 
—To Consumers— ~ ——__———To Dealers———_____, 
1933. ~ 1932. 1931. 1930. 1929 “1933 1932. 1931. 1930. 1929. 
Jan... 50,653 47,942 61,566 74,167 73,898 72,274 65,382 76,681 94,458 95,441 
Feb... 280 46,855 68,976 742 110,148 50,212 2,539 373 0,904 141,222 
Mar... 47,436 48,717 101,339 123,781 166,942 45,098 48,383 943 118,081 156,510 
Re 81,573 135,663 142,004 7. 201 69,029 132,629 132, 6,634 
eee 63,500 122,717 131,817 169,034 60,270 136,778 136,169 175,873 
June. . 56,987 103.303 97,31 ist’ 437 46,148 ,270 = 87, 63,704 
July 32,849 85,054 80,147 147,079 31, 78,723 70,716 157,111 
aus. 37,230 69,876 86.426 151,722 24,151 667 6,140 147,351 
Se 34,694 51,740 75,805 124,723 545 47,895 /901 127,220 
Oct. 26,941 9,042 57,757 114,408 5,810 21,305 »924 98,550 
Nov. 12,780 ,673 41,757 68,893 2,405 23,716 48,155 39,745 
Dec. 992 ' 7,989 44,216 44,101 68,252 36,482 
ores 510,060 937,537 1,057,710 1,498,792 472,859 928,630 1,035,660 1,535,852 
BOOT AND SHOE PRODUCTION (6) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 
1932. Total. Men's Youths’. Women's. Children’s. Other. 
PEE cccnccsicenecees 25,958,400 5,853,764 1,490,119 10,550,586 3,412,683 4,642,248 
1933. 
ere P 22,716,815 5,763,501 1,442,013 9,283,1 2,481,986 3,746,171 
February ..... Were © fF 6,090,964 1,448,498 11,311, 476 2,873,807 4,537,131 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
———-—Employment.——-—~ Payrolls.——_——— 
eb. an., Feb. Feb., an. Feb., 
1933. 1933 1932° 1933. 1933 1932. 
Iron and steel. . 51.8 49.6 63.0 24.7 22.7 37.2 
Machinery ..... 444 44.0 61.4 26.3 26.0 45.0 
Textiles . 72.3 69.6 74.4 48.2 44.2 59.8 
EN sik. uti neeis-0 73.7 72.8 76.0 48.4 46.6 60.3 
Wearing apparel. 69.0 61.7 70.4 47.7 39.2 58.8 
ET hss Se aien andthe 78.4 78.6 82.9 62.7 64.1 76.3 
pa = and printing.. - 80.1 80.2 87.3 65.8 67.0 83.5 
a SP 33.4 33.8 42.0 16.3 16.3 25.9 
Transportation papas 45.1 46.1 55.4 32.1 34.0 45.6 
Automobiles ........ 49.6 50.4 65.7 32.2 36.3 52.0 
OS : 77.3 73.3 80.0 50.0 43.7 61.4 
Cement, clay and taf 37.8 36.7 48.4 20.9 20.2 32.9 
Non-ferrous —_ 45.3 44.4 57.2 27.4 27.5 45.0 
Chemicals .... . 771.3 76.2 81.1 60.8 60.7 71.0 
Petroleum ...... 75.7 75.0 80.2 64.3 64.6 75.1 
Rubber products 59.4 59.1 68.6 35.8 35.4 54.2 
rr 63.4 60.4 71.9 40.2 38.3 53.4 
Combined index 59.2 58.1 67.3 40.0 39.2 53.5 


fIncluded in miscellaneous 


TIONS IN THE UNEFED STAT 
Feb., Jan., 
1933. 1933. 
General meters ceotet 36,261 39,718 
Chevrolet .25,796 29,925 
Pontiac . 4,807 4, 
Buick ... 3,047 3,816 
cementite 2,146 1,039 
Cadillac 288 309 
mie DOs ....... 177 293 
Gaee & Setal) 14,183 17,750 
Plymout Sia 8,265 11,666 
See ; 3,234 3,517 
Chrysler 1,503 1,196 
e Soto 1,181 1,371 
Ford (total) . 10,739 13,307 
Vie ; 13,096 
Lin ree 111 211 
St ~~ (total)... 2,277 2,528 
Rockne ..... ’ 1,168 1,191 
Studebaker ....... . 996 1,199 
Pierce-Arrow .... 113 138 
Hudson (total) 1,664 1,728 
be vel ; 1,414 1,489 
ith eds sold ie 250 23S 
will vee ~Overiand (total). 895 1,112 
US cken' j 847 1,010 
— Knight . 48 102 
; 738 755 
Packard OEE Ae 674 523 
Graham- Paige 643 678 
Hupp .. 423 483 
Austin . 318 435 
— sa . 215 255 
din his istactean-ds 196 199 
Franklin sehen , 76 126 
Continental ey 48 6 
Marmon ....... swen 15 22 
Miscellaneous ; P 99 196 
Total. 69,464 79,821 


NEW PASSENGER CAR REGISTRA- 


ES 
Feb., 


© no co 
@ 
3 


218 
639 


‘82,799 | 


OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 














oalieas) TION (18) 
(Barrels) 
Supply : Feb., Jan., Feb., 
stat «1933. 1933. 1932. | oe «feet. Ape. 8, 
Domestic production: | Ottalianen 406.850 427 700 451 950 
Crude troleum.. 61,029 63,998 62,484 | Kansas 120,950 121,100 97.700 
Natural gasoline.. 2,543 2,876 3,148 | Panhandle Texas 45,400 52,550 18,450 
Benzol 95 112 erthere Texas. ye 52,550 49,500 
. a ae A es est Cent. Texas 22, 22,750 24,400 
Total production. 63,660 66,969 65,744 | Western Texas 162,650 162,750 180,350 
Imports : | East Cent. Texas 58,800 58,150 54,950 
a Te 2H $708 | Zouthweet Texas ‘ane ‘Beeee  “bi'Seo 
err 1,61 g | Southwes exas x , ,200 
ae —— | North Louisiana. 30,750 30.130 “28150 
i .. 3, 4, 3 rkansas ; ’ . , 100 
Total imports... 3,908 4.006 _ 6.904 | Coastal Texas.... 168000 101780 113°600 
T’tl supply all oils 67,644 70,975 73,988 | —— Louisiana bend none Rt 
Demand: | Michigan 13,950 13.450 | 14.950 
Domestic—Total . 59,643 66,946 65,374 Wyoming 31,450 31,450 39,400 
Exports: Montana 5,000 ,000 6,700 
Crude ..... 1,886 1,937 1,897 | ore aesae re Ry 
4 é | ew exico \ f 36,850 
Refined ... 480 6,316 5,892 | Seneorsie aie «ste shve 
Total exports.... 6,366 8,253 7,789 Total 2,221,350 2.239.750 2.206.500 
Total demand.... 66,009 75,199 73,163 | CONSTRUCTION COSTS (17) 
Stocks end of oath: 7 
Refinable crude.. ee 335,351 368,901 a Mer Si 
i Ree 7,525 246,336 260,495 | 1933. 1932." 
Nat.gas’ne at plants 3,397 3,198 3,513 | The Aberthaw Index....... 165 172 
| rer Terr re 586,520 584,885 632,909 *Subject to revision. +Revised. 


















ESTIMATED BOOKINGS AND SHIP- 


MENTS, AND UNFILLED 
OF THE UNITED STATES 
CORPORATION (23) 


——, —1933—— 
Book- Ship- tUnfilled Book-S Ship- tUnfilled 
ings ments 
(Pct.of Cap.) (Tons) 


ings ments Orders 
(Pet.of Cap.) (Tons) 


| Jan 2) 26 2,648,150 14 18 1,898,644 
Feb 21 27 2,545,629 17 20 1,854,200 
March. 21 25 2,472,413 14 15 1,841,002 
April 14 23 2326928 . vie 

ay 12 21 2,177,162 
June 7 16 2,034,768 

| July 12 16 1,966,302 
Aug 16 16 1,969,595 
som 17 16 1,985,090 

18 17 1,997,040 
Nov. ..15 17 1,968,301 
Dec. 16 16 1,968,140 
JAt the end of the month. 
BOOKINGS, SHIPMENTS AND UN. 


FILLED ORDERS OF THE JU. S. 
STEEL CORPORATION 
(Adjusted for Seasonal Variation.*) 


“Rothings “Sloments Orderst 
Cc. 


of 


1932. 
March ...... 15 16 
1933 
| January 10 17 
February 12 14 
March 7 7 


*Origina) data from The American Metal 
Seasonal correction by The An- 


Market. 


nalist. {At the end of the mon 


estimate omitted on account of "year-end 


adjustments. 


AVERAGE DAILY CRUDE OLL PRODUC- 


(P. 
Capacity). at of Tons). 































ORDERS, 
STEEL 


Orders 


Unfilled 
(Millions 
2.25 . 


1.72 
1.67 
1.68 


$Usual 
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Stock and Bond Market Averages and Volume of Trading 
































AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
94 7 ———_ 
9 }-—______1 92 
90 aromas 490 
| 
ae -_ _ — 
86— +— $e —s6 
dy 
84 f#—__1+——_—__+ 
APR i2 
ae MAR APR ea | 





AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 


1932. 1931. 1930. 1929. 1928. 1927. 
Oct. 1... 467 453 414 466 436 4.12 
Oct. 8...478 453 415 463 436 4.12 
Oct. 15... 4.75 4.76 420 4.58 435 4.11 
Oct. 22...4.78 489 4.21 454 434 4.10 
Oct. 29... 4.81 487 420 458 435 4.08 
Nov. 5... 4.87 4.75 4.24 4.54 432 4.08 
Nov. 12... 4.85 473 425 460 4.34 4.05 
Nov. 19... 4.85 482 424 450 437 4.06 
Mov, 26... 4.85 493 430 448 440 4.06 
Dec. 3... 4.95 5.11 430 444 443 4.06 
Dec. 10... 4.97 5.27 444 446 441 4.08 
Dec. 17... 4.82 5.29 434 446 443 4.06 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec. 31... 4.78 5.08 425 444 440 4.06 

1933. 1932. 1931. 1930. 1929. 1928. 
Jan. 7... 466 5.04 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 420 443 444 4.06 
Jan. 21... 4.62 5.05 418 4.42 444 4.08 
Jan. 28... 4.57 5.16 424 446 446 4.08 
Feb. 4... 4.58 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 4.46 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25...4.94 5.06 422 445 450 4.12 
Mar. 4... 5.18 re} 4.18 440 450 4.12 
Mar. 11... f... 4. 4.19 4.36 455 4.12 
Mar. 18... 4.88 497 4.20 430 450 4.14 
Mar. 25... 4.94 5.02 4.18 4.36 456 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.06 5.51 4.24 438 454 414 


{Ex. closed. Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 

in 

Jan. 


Oct. 
89.76 


Dec. Nov. 


BSS 
fe 





-_ 
- 
c. 
= 


g 

: & 
R: SB. SVSSE. . SEeeee. ees; 
SS: RSVSsBe: Sess: S: eaes 


S: 5%: esses: : 
BAS: SARA: ASKK: S: SASS 
oo 


22. eesese. © 
SSRees: ceBkRe: BeRSSE: KS 


ARABS: BRALAN: SREKKE. SHs 
3: ESSER. RRA: BQ. SSS 
B: SBKESE: SHS: AK: SBE 


BE: SSeSSs: RERELE: : ShaAR: : 


87.10 aaa 
figures from Nov. 2 
see THE ANNALIST 0 

and THe ANNALIST 


of . 2, 1932, 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 


Week Ended 
Apr. 8, 1933. 
$8,974,000 


Same Week 





14,248,400 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
933. 1932 


Apr. 8, 1 q 
Cc ration ......... 187,000 $32,068,500 


. 12,976,400 16,701, 
14,375,000 


14,884,000 
$63, 139,500 





eaedesveseesas $53,047,400 


NEW BOND ISSUES 
(Thousands) 


pr. Mar. A 
—_ one 7,33 31,°33. 8°82. 
ie wutility......... ee jee 
Fed. Int. a ‘ann sents 
State and municipal.. $1,975 $425 


ye iste: SE ef EE 
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For monthiy data on the Axe-Houghton 
Weighted Average of Industrial Stocks 


is 1931 177 
» ’ e ° 
thee 


of industria! Stocks; ee 


For corres: 


see THE ANNALIST of Jan. 
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THE ANNALIST WEIGHTED AVERAGES 





3 COPPER OF GROUP LEADERS 
30 _ 0 1 | ] 430 43 Stecks Combined 4 Standard Oil 
| | } | Apr. High. Low. Last. Apr. High. Low. Last 
, | 6.. 19.8 188 19.3 6.. 15.1 146 148 
| | 2 2 20.1 19.2 19.4 7 16.4 15.0 15.9 
-8 Lae 8.. 19.9 19.2 198] .8-- 160 15.9 16.0 
Bo | FOS 20 10.. 213 20.2 21.2 10.. 16.8 16.1 16.7 
$0 bl 11. 217 28 210] 11-. 168 162 163 
| 12.. 21.0 202 25 12 16.4 16.0 16.2 
| 33 Industrial Stocks on ———— hel 
‘ h. Low. Last. pr. Eten. take a. 
i tt the Aer ee ee eae | 6. 107 104 10.7 
MAR APR 7.. 86. 84.3 84.8 7.. 11.5 108 11.1 
8.. 85.7 84.3 85.7 s 11.1 10.9 11,1 
10.. 88.7 862 885 | 10..115 11.2 11.3 
9 OIL 11.. 89.3 87.3 87.6 | 11-. 118 113 11.6 
eel : ee - 12.. 87.6 86.2 86.8 12 11.8 113 11.6 
40r TTT TT 440 — ‘ . ‘ 
|] | } | | | 3 Steel Stocks 2 ee a 
| | | } } | ; ment Stocks 
| | | | | | | aay ry — rr Apr. High. Low. t 
Pe ES | | ;} | | <a z ‘ 6..13.5 127 18.0 
ar i | | Pm 7.. 15.1 145 14.6 7138 131 132 
ua oe a ++ + —30 8.. 15.4 144 15.3 8 13.6 13.0 13.6 
| o | 10.. 166 15.6 16.6 10..147 #137 «147 
be | | 11.. 16.6 15.9 16.0 ll 151 141 142 
ze)" | fi} oy | 12.°160 153 165] 33°' ifs isy 132 
LHL LLL iLL doo} uptmmce sete anes. | 4.2 Marenanaioe 
MAR APR _ 72 26.3 76 Apr. High. Low. Last 
— 6.. 18.4 17.6 17.8 
— as a 2S 7.. 183 17.3 17.5 
4 STANDARD OIL e..me Bi Bri: oe Be Ss 
11. 303 291 295 | 10-- 185 176 185 
30; -_ x ae we T 30 re 29.2 28.1 28.6 11l.. 18.8 18.0 18.2 
| | | -- = : © 1 12.. 18.5 17.7 18.3 
3 gage age od 5 Miscellaneous 
} Apr. High. WW. t. Apr. High. Low. Last 
| | | | -- 11 85 96 15.5 14.5 15.0 
20-+- +++ T . 2 he ee ee ie | + +20 7.. 10.0 9.2 9.3 1 15.6 148 149 
|| ipslal | | | 8.. 96 92 951] 8.154 148 15.4 
133) Pea pe) 10.. 106 94 103) 10°. 17:1 15.9 16.9 
$a] 11.. 10.8 10.0 10.2 11.. 17.3 16.5 16.7 
aq a 12..101 96 97 | 12). 166 160 16.2 
ws Se ee ee ee a er 3 Copper Stocks 5 Railroad Stocks 
FE MAR APR Apr. High. Low. Last. Apr. High. Low. Last. 
. 1.22 25 B1| 7.300 gS Be6 
5 INDEPENDENT OIL : 208 20.3 208] 8° 301 294 301 
e-— —T 420} 10-. 219 212 219] 10:: 31:3 304 31.3 
rT ] | ] 11.. 22.3 21.5 21.7 | 11.. 31.7 30.8 30.9 
i | | 12.. 216 21.2 21.3 | 12°: 31.0 30.4 30.6 
3] | | | 9 Oil Stocks 5 Utility Stocks 
4 - } | Apr. High. Low. Last. Apr. High. Low. Last 
10} 13° | — + +-—10 . 25.8 25.0 25.5] 6.. 220 20.0 20.1 
| | 1 | | df 7.. 279 258 27.1] 7.. 211 201 204 
| ; | tf 271 268 271] 8.. 215 205 214 
| | | | | | 10.. 283 27.3 280] 10.. 240 223 23.9 
| } | ; | | | 11.. 28.6 27.5 27.9 11.. 25.2 242 24.3 
otitt |i t 1 i I . 12.. 28.2 27.3 27.8 | 12.. 243 23.0 23.3 
FEB MAR APR 2 
TEN MOST ACTIVE STOCKS 
Week Ended April 8, 1933. 
MERCHANDISE Vol- Net 
= = ae 130 ume. Close. Chg. 
; | | J. I. Case Company... . . 162,800 - 3 
General Motors .. ad 119,100 12 } 1 és 
; | American Telephone ...113,200 92 + By 
Aviation Corp. of Del. ..106,200 ™ + % 
1. OF +—1_} 4 420 United States Steel.....103,125 + 2 
22 | Montgomery Ward ..... 96,300 14 + 1% 
£3 i 4 Alaska Juneau ......... 92,200 15% + 1% 
- | | Union Pacific ........ . 87,900 63% — 3% 
; | | | International Harvester. 87, 23% + 1g 
Bersee Le Commercia] Solvents.... 75,700 14 +1 
MAR APR » NUMBERS OF ISSUES TRADED 
aera ; Weekly 
5 MISCELLANEOUS Week Ad- e- Un- 
20--- - TT —7——120 Ended: vances. clines. changed.Total. 
| 1933. 
-3| | , a 762 69 59 890 
ba|" | Mar. 25......... 148 600 6 844 
isa] | ‘Sap Repegoere 131 579 140 850 
: |? | | Me Mndcscccas 513 225 129 867 
10 t | | 710 Daily 
} | BOP, Boccccasss 342 77 108 527 
| f | |} ra See 250 148 104 502 
Bate | a ae Seeeerere 91 90 414 
otititit | | Abr. ii 20s 
= . - . Me Gibeccccccses 
FEB MAR APR | Apr. 12......... 93 281 129 503 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended ——25 Rails.———_, -—25 Industrials.—. — 5 Stocks.———_. 
1933. High. Low. Last. High. Low. Last. High. Low. Last. 
23.98 21.87 23.51 91.88 85. 89.79 57.90 53.92 56.65 
22.87 20.51 21.35 88.50 82.44 84.38 55.68 51.47 52.86 
. 21.20 18.39 18.61 83.66 75.66 76.66 52.43 47.02 47.63 
r. . 20.23 18.31 19.69 83.04 75.39 81.31 51.63 46.85 50.50 
1 Ex. closed. Bank holiday. 
Ph Mibnéccaccned 24.14 20.89 23.18 95.72 85.75 90. 59.93 53.32 57.04 
h. Mebkcncducenne 23.87 21.34 22.27 91.97 84. 85.87 57.92 52.92 54.07 
BRB. Bo ccccccsces 22.30 19.55 19.93 85.99 81.1 82.19 08 54.00 51.06 
Ee . Gacvcccvcess 20.33 18.57 19.83 87. 81.13 86.07 53.52 50.19 52.95 
DAILY HIGH, LOW AND LAST 
25 Rails.————_, 25 Industrials.—, ——W Stocks.— —_, 
1933. High. Low. Last. fligh. Low. Last. High. Low. Last. 
Apr. 6.. . 19.77 18.88 19.25 87. 84.35 85.61 53.52 51.61 52.43 
ME  Boscsntecues .83 19.35 19.45 87.07 $4.57 85.10 53.45 51.96 52.27 
Apr. 8. 19.88 19.3% 19.85 86.17 $4.64 86.07 53.02 52.01 52.95 
SS eae .05 29.23 20.99 90.54 87.27 90.36 55.79 75 55.67 
Apr. 11. 21.29 20.64 20.72 91.46 89.07 89.47 56.37 54.85 55. 
i ae .79 20.25 20.38 89.32 87.50 88. 55.05 53.87 54.33 
Shares Sold, New York Stock Exchang 
WEEKLY TOTALS AND DAILY AVERAGES 
Week IKxnded RAILROADS.—, IND. AND MISC. ————-TOTAL.—— 
1933. Total. Av. Daily. “Totai. Av. Daily. “ Total. Av. Daily: 
746,101 138,167 3,382,667 626,420 4,128,768 764,587 
741,407 168, 3,584,993 814,771 4,326,400 983,273 
649,010 147, 974,180 4,935,403 1,121,682 
- 700,850 140, 4,664,455 932,891 5,365,305 1,073,061 
Ex. closed. Bank holiday. 
1,096,170 403 574,232 2,227,715 8,670,402 2,550,118 
,097,240 193 3,879,764 718,475 4,977,004 921,668 
610,630 113,080 3,071,901 568,871 3,682,531 681,950 
650 118,639 4,446,935 823,506 5,087,585 942,145 





RAE pte ec. 144,270 
7 AE RNC 250 
” SeeResepernete 
aed ec aa 119,470 
oa de eae 1, 


DAILY TOTALS 


7-—YEAR TO DATE.— 
1933. 932. 


Total. 1 
1,082,350 1,226,620 62, 268,336 108,685, 1 
897,11! 955, 63,223,691 110,810,338 
410, 439,120 63,662,811 111,958,451 
1,612,434 1,759,954 65,422,765 113,653,575 
1,315, 1,434, 66,857,265 115,206,735 
676. 48 67,605,525 116,297,915 
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. | me NEW YORK TIMES BOND MARKET 
AVERAGE (46 BONDS) 

| Indus- Util- Com- Net 
“ | a ——}-_4,, Date. Rails. trials. ities. bined. Chge. 
2 Z| Apr. 3.....55.96 6290 67.52 60.58 — .34 
5 4 , ee 55.56 62.86 67.46 60.36 — .22 
3 ° 4 oS Pe 54.89 63.10 67.47 60.09 — .27 
3 2 3 je, ae 55.35 63.41 67.29 60.35 + .26 
24 nt =. ae a i SS 55.52 63.79 67.62 60.61 + .26 
t Bee: Bess 55.38 63.76 67.69 60.55 — .06 
nw Wk’s rge., 40 bonds—High 60.61, low 60.09. 
ae ee ee, eee ao ee " - = 55.74 64.15 68.19 os +3 
OTA FER MAR APR RT JUN JUL AUG SEP OCT NOY DEC JAN FER MAR ~ el JUN Apr . .55.97 6A. 55 68. 51 61.25 .29 
1932 = Apr. 12..... 56.02 64.59 68.35 61.25 ie 

B St ti ti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1933. - 1932. 

Mar. Feb. Jan. Dec. Nov. Oct. ——. A July. Feb. 
Pig iron production........ 15.5 18.5 18.3 183 214 29 19.7 167 180 31.5 
Steel ingot production..... 15.8 22.6 216 209 240 240 225 183 19.3 31.1 
Freight carloadings........ 49.3 53.1 543 565 553 560 524 489 488 61.7 
Electric power production. ... 62.8 63.1 65.7 67.0 66.2 683 67.5 67.3 72.1 
Bituminous coal production | =. r 61.0 54.7 6.1 €3 6.5 570 499 45.1 62.5 
Automobile a iene 31.7 47.7 52.8 28.2 17.5 25.4 246 316 33.5 
Cotton —— SPs 72.1 746 758 81.4 83.4, 89.0 753 574 71.5 
Wool consumption ........ 70.6 72.6 81.0 814 8.8 95.5 87.1 65.1 71.7 
Boot and shoe production.. 94.9 +879 835 94.5 1004 101.4 911 834 90.7 
Zinc production .......... 40.0 366 361 326 38 2.1 28.2 31.2 41.5 
Combined index ........... 456.3 457.2 59.2 59.7 60.0 60.4 65.5 52.0 62.6 


For gooneeiy figures on the combined index back to January, 1928, see THE ANNALIST of 
—— 17, 1933, page 395. For complete figures back to January, 1919, see THE ANNALIST of 








Jan. 20, 1933, page 141. 
_ FAILURES (11) 
a —Week Ended—--——— ansanemssnaininiititi 
Mar. 30, 1933 “Mar. 31, —_ Apr. 2, 1931. Apr. 3, 1930. 
Ove Over Over 
Total. $9,000. Te. $5,000, Total. $5,000. Total. $5,000. 
East 200 207 134 185 125 
South ‘aisle. dni bins cgay 3 te 103 117 76 129 76 
West 5. dr Shin li pais sae 107 77 140 161 98 127 85 
Pacific Peery ree rere 52 24 45 64 23 62 27 
United States .............. 437 269 610 390 549 331 503 313 
Canada “es 62 34 44 23 59 28 43 24 
TRANSPORTATION P. Cc. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 

All commodities... ..........+.+.000++: Week ended Apr. 1 494, 819,762 — 39.7 
Grain and products.......... Week ended Apr. 1 34,119 802 — 97 
Coal and —.. CURE Weh ame ete kceedea Week ended Apr. 1 91,363 133,806 — 31.7 
Forest products. .............-..s+- Week ended Apr. 1 17,059 49,289 — 65.4 
sionulestacee products............ Week ended Apr. 1 334,560 315 — 41.2 

rrr .— i See. : eae et - oH 
G nd n products........ . Year to Apr q : — 
at eal Oy - Sanaa dele an Year to Apr. 1 1,441,196 2,151,290 — 33.0 
Forest products...........--- nemnes Year to Apr. 1 85,094 608,041 — 69.6 
Monufestured products............Yearto Apr. l 4,009,491 6,708,295 — 40.2 

Freight car surplus..........-.--...-- Mar. a 1,061 475,932 + 45.2 

Per cent of freight cars serviceable. .Mar. 87.1 — 64 

Per cent of locomotives serviceable. -Mar. 1 80.0 3 — 114 

CE BOWID 0. sc cece ces cesccenssnne Year to Mar. 1 ,633, $800,607,350 — 45.3 

sepenets RAstbb acd nneeasnseceaewe Year to Mar. 1 370,675,735 644,443,735 — 42.5 
nich on eneonaeni ee eeeceeee Year to Mar. 1 746, 298,122 — 22.3 

Rate = return on property “invest- “Fair | 

men turn 

wnonara I is 6 aionedsveivawes Year to Mar. 1 1.84 5.75 — 68.0 

Southern eae Sh real acingee needed Year to Mar. 1 1.14 5.75 80.2 

Western District... .........-..-..cc0e Year to Mar. 1 be 5.75 os 
United States as a whole. .....0. Year to Mar. 1 0.76 5.75 86.8 

AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Mar., 1933. Feb., 1933. Jam, 1933. Dee, 1932. Mar., 1932. 
(27 Days.) (22 Days.) 25 Days.) 26 Dave. ) (27 Days.) 
ee eek cnid sale 65 062 783,482 “aie ic iéeeoss «1108.68 
ys and — ie 976, 1,075,927 1,149,280 959,419 1,821,200 
Total “$2, 220, 2, 220,685 $2,396,013 $3,334,280 $3,123,819 $4,156,833 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of Dollars) 
_—- Monthly Totals ——--— --Seasonally Adjusted Daily Average— 
~ Public Public 
Work and Resi- Non- Work and Resi- 
1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
March 29.9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 
ww 1 $3.4 2.45 66 1.54 4.54 
ere ee 42.7 12.0 28. t , é ij 
February gdiinestiandars 17.2 11.8 23.7 1.14 62 2.80 
March . 17.6 16.0 26.4 30.0 .63 56 ‘= 2.07 
For co 


mplete figures from January, 1925, to March, 1931, see THE ANNALIsT of April 17, 


RAILROAD LOCOMOTIVES (5) 


peti IPMENTsS——_——_——— -—————- UNFILLED ORDERS—-———-, 
= -——Domestic—, -——-Foreign 


1931, page 


"Domes tic—, —-—-Foreign-—— — 

1932. “Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Total. 

SE deciceswdiwe. we sa 3 ‘- 3 32 129 est 8 169 

1933. 7 F = “ 
FOMURTY ..0.c000 0% 2 ; ie 

February ....... -. 7 a 7 2 63 65 

March ....... ‘ 2 “a 2 2 67 69 


REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


CRUDE OIL 


noe ae Motor Fuel Stocks—, “Sam : 

r Daily or oc ec 
Eaaed Per ring Crude Runs “at Re- Total Gas & Fuel Pro- 

Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 

PE Re TO . 91.6 2,085 40,719 58,747 123,005 401i 

pony » WS Cn luk curieeatceaee aad . 91.6 2,121 40, 59,104 123,823 403 

Se Serer 91.6 2,013 39,820 58,440 123,294 408 


STEEL SCRAP PRICES (23) 
——————__Week Ended—___——____ 
Apr. 7, 1933. Mar. 31, 1933. Apr. 8, 1932. 
Heavy melting steel scrap at Pittsburgh, average ° ‘ 
of daily quotations (per ton) $9.45 $9.05 $10.25 





WHOLESALE SALES OF 
To General Motors Dealers 





AUTOMOBILES 
















1 7 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Jan... 82,117 74,710 89,349 106,509 127, 125,181 99,367 6,332 30,642 61,398 49,162 
Feb... 59,614 62,850 ‘ 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 
Mar... 58,018 59,696 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 
Spr. ...» 78,359 154,252 ,661 227,718 197,597 169, 122,742 85,583 58,600 75,822 
| Sa eee 739 153,730 147,483 220,277 207,325 173,182 ,9T9 77,223 45,965 75,393 
SP 52,561 111,668 97,440 754 186.160 155,525 111,380 71,088 32,984 69,708 
July 872 87,449 79,976 189,428 169,473 909 ,643 57,358 40,563 51,634 
Aug 30,419 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
ee 30,11 122 8,792 146,483 167,460 140,607 138,360 89,018 51,955 69,081 
Oct. 10, 25,975 ,203 122,104 120,876 128,459 115,848 96,364 49,552 86,936 
Nov 5,781 29,359 57,257 60,977 47,587 57,621 ,550 73,374 23,631 66,256 
Dec. _ 53,942 79,529 008 40,222 35,441 60,071 54,117 19,927 61,468 
_ | , 562,970 1,074 074, 709 1 1,174, 116 1,8 899 267 1, 810, 806 1 1,562,748 1,234,850 835,902 587,341 798,555 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
-———To Consumers————_--__._ ,——_—__~-___—-To Dealers———_______, 
1933. 1932. 1931. 1930. 1929 1933 1932. 1931. 1930. 1929. 
Jan... 50,653 47,942 61,566 74,167 73,898 72,274 65,382 76, = 94,458 95,441 
Feb.. 280 46, 68,976 88,742 110,148 50,212 52,539 30.373 110,904 141,222 
Mar... 47.436 48,717 101,339 123,781 166, 45,098 48,383 118,081 156,510 
RRR 81,573 135,663 142,004 173,201 69,029 130,629 132,365 176,634 
i, — enib.0-4.5 63,500 122,717 131,817 169,034 60,270 136,778 136,169 175,873 
ere 56,987 103.303 97,318 154,437 46,148 100,270 i 63,704 
es saben’ 32,849 85,054 80,147 147,079 31,096 78,723 70,716 157,111 
Sug eeoeae 37,230 ,876 86,426 151,722 24,151 62,667 6,140 147,351 
eS: caeacone 34,694 51,740 75,805 124,723 23,545 47,895 69,901 f 
Dis  a2.0% 26,941 49,042 57,757 114,408 5,810 21,305 22,924 J 
I 12,780 673 41,757 68,893 2,405 23,716 48,155 39,745 
Pst anesec i 588 7,989 44,216 44,101 ¥ 68,252 36,482 
rere 510,060 937,537 1,057,710 1,498,792 472,859 928,630 1,035,660 1,535,852 
BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 
1932. Total. Men's Youths’. Women's. Children’s. Other. 
ee 25,958,400 5,853,764 1,490,119 10,559,586 3,412,683 4,642,248 
1933. 

Janua ee rere 22,716,815 5,763,501 1,442,013 9,283,144 2,481,986 3,746,171 
February 26,261,876 6,090,964 1,448,498 11,311,476 2,873,807 4,537,131 
FACTORY EMPLOYMENT AND PAYROLLS (4) 

(1923-1925—100) 

——-—Employment.——-—~. ————Payrolls.————— 

Feb an. Feb. Feb., an., Feb. 

1933 1933 1932. 1933. 1933. 1932 

Pe eereeererrerrie ys 51.8 49.6 ar 24.7 22.7 37.2 
Machinery ..... 44.4 44. 5 61.4 26.3 26.0 45.0 
eee . 72.3 69.6 74.4 48.2 44.2 59.8 
Fabrics 73.7 72.8 76.0 48.4 46.6 60.3 
Wearing ‘apparel. . 69.0 61.7 70.4 47.7 39.2 58.8 
| OA sre 78.4 78.6 82.9 62.7 64.1 76.3 
aa. ane printing. . » 1 80.2 87.3 65.8 67.0 83.5 
RE ERE ie See 33.4 33.8 42.0 16.3 16.3 25.9 
eeeperinbion equipment. 45.1 46.1 55.4 32.1 34.0 45.6 
Automobiles ......... 49.6 50.4 65.7 32.2 36.3 52.0 
Leather ....... 77.3 73.3 80.0 50.0 43.7 61.4 
Cement, clay and 7 a 37.8 36.7 48.4 20.9 20.2 32.9 
Non-ferrous’ metals 45.3 44.4 57.2 27.4 27.5 45.0 
Chemicals .... . 77.3 76.2 81.1 60.8 60.7 71.0 
Petroleum .. 75.7 75.0 80.2 64.3 64.6 75.1 
Rubber products. 59.4 59.1 68.6 35.8 35.4 54.2 
Tobacco ...... : 63.4 60.4 71.9 40.2 38.3 53.4 
Combined index 59.2 58.1 67.3 40.0 39.2 53.5 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNIFED STATES 














ESTIMATED BOOKINGS AND SHIP- 
MENTS, AND UNFILLED ORDERS, 
OF THE UNITED STATES STEEL 
CORPORATION (23) 


932-—__,, 933— 
Book- Ship- tUnfilled Book-Ship- {Unfilled 


ings ments Orders ings ments Orders 
(Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
Jan 21 26 2,648,150 14 18 1,898,644 
Feb 21 27 2,545,629 17 20 1,854,200 
March. 21 25 2,472,413 14 15 1 apenas 
April 14 23 2,326,926 ay 
ay 12 21 2,177,162 
June 7 16 2,034,768 
July 12 16 1,966,302 
Aug 16 16 1,969,595 
ro 17 +16 = 1,985,090 
Oc 18 17 = 1,997,040 
Nov 15 17 1,968,301 
Dec. 16 16 1,968,140 
{At the end of the month. 
BOOKINGS, SHIPMENTS AND _ UN- 


FILLED ORDERS OF THE JU. S. 
STEEL CORPORATION 
(Adjusted for Seasonal Variation.) 


Unfilled 
ae “eoments Orderst 
‘i (P. jah .of (Millions 
1932. Capacity). apacity). of Tons). 
March . , 15 16 2.25 

| 1933 
January 1 17 1.72 
February 12 14 1.67 
March 7 7 1.68 


*Origine] data from The American Metal 
Market. fSeasonal correction by The An- 
nalist. {At the end of the mon §Usual 
estimate omitted on account of “year-end 
adjustments. 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION (18) 
(Barrels) 

Apr. 8, e, % Apr 

1983. Tos2. 
| Oklahoma 406,850 427 700 451, 350 
Kansas 120,950 121,100 97,700 
Panhandle Texas 45,400 52,550 48,450 
Northern Texas. 51,900 00 49,500 
West Cent. Texas 22,350 22,750 24,400 
Western Texas. 162,650 162,750 180,350 
East Cent. Texas 58,800 58,150 54,950 
East Texas 406,500 398,750 ,600 
Southwest Texas 49,600 SO, 51,200 
North Louisiana. 30,750 30,150 28,150 
Arkansas . . 8,300 J 100 
Coastal Texas.. 152,500 151,750 112,900 

Coastal Louisiana 40,850 ,650 35, 
Eastern 90,950 93,400 106,150 
Michigan 13,950 13,450 14,95) 
Wyoming 31,450 31,450 39,400 
Montana 5,000 5,000 6,700 
Colorado 2,600 2,600 3,400 
New Mexico 36,400 37,450 36,850 
California 461,600 459,900 511,900 
Total 2,221,350 2,239,750 2,226,500 


Feb., Jan., Feb., 
1933. 1933. 1932. 
General Motors (tota)). .36,261 39,718 42,466 
Chevrolet a 25,796 4 28,525 
Pontiac . 4,807 4,336 4,873 
Buick 3,047 3,816 4,856 
Oldsmobile 2,146 1,039 2,949 
= es 288 309 847 
Seated aa 177 293 416 
oad (total) 14,183 17,750 12,723 
8,265 11,666 4,372 
3,234 3,517 3,101 
he aor 1,503 1,196 3,026 
De Soto .. 1,181 1,371 2,224 
Ford (total) .. 10,739 13,307 9,867 
re ee 0,628 13,096 9,572 
taeae 111 211 295 
Studebaker (total)... 2,277 2,528 3,916 
Rockne ...... 1,168 1,191 491 
ee ~ FR Set 996 1,199 3,134 
Pierce-Arrow . 113 138 291 
Hudson (total) 1,664 1,728 3,885 
| aw rad : 1,414 1,489 2,710 
OE ee 250 239 «1,175 
will ys-Overiaind (total). 895 1,112 865 
be een 847 1,010 2,447 
Willys-Knight 48 102 418 
ike dei 738 755 1,711 
ne ER - 674 523 629 
Graham- Paige 643 678 1,342 
Hupp .. 423 483 1,066 
Austin . 318 435 fi 
Auburn .. 215 255 972 
ree 196 199 325 
Franklin .... 76 126 175 
Continental — 48 6 | 
Marmon....... 15 22 218 
Miscellaneous 99 196 639 | 
Total. ‘ 69,464 79, 821 82,799 j 
{Included in miscellaneous 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 
gallons) 
Supply : Feb., Jan., Feb., 
ony 1933. 1933. 1932 
Domestic production: 
Crude petroleum.. 61,029 63,998 62,484 | 
Natural gasoline. 2,543 2,876 3,148 | 
Benzol oe RR 95 112 | 
Total production. 63,660 66,969 65,744 
Imports : 
Crude .. 2,369 2,831 4,708 
Refined .. 1,615 1,175 ,536 
Total imports.... 3,984 4,006 8,244 
T’tl supply all oils 67,644 70,975 73,988 
Domestic—Total . 59,643 66,946 65,374 
Exports: 
Crude ..... 1,886 1,937 1,897 
Refined ... 4,480 6,316 5,892 
Total exports.... 6,366 8,253 7,789 
Total demand.... 66,009 75,199 73,163 
Stocks end of month: 
Refinable crude.....335,598 335,351 368,901 
ES? 246,336 260,495 
Nat.gas’ne at plants 3,397 3,198 3,513 
a yo 586,520 584,885 632,909 


CONSTRUCTION COSTS (17) 
uarter Ended— 


ar. 31, Mar. 3), 
1933. 1932. 
The Aberthaw Index..... 165 172 
*Subject to revision. +tRevised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSIN 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
28 2 =n Sa 8 - : T ]!40 180 
1 | 
40 + —h130 170 
~~ & ae 
a 
441 T juol 150 
| | 3 
| | § g 
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a 8 r > @ 
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a) | | > 
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e od | $ 
g52 ' 470m n0z 
| a. ra 
| | # 9 
54 ‘ . joo 100 
56 “| 150 90 
| 
38 a t 40 80 
oo j 1 }30 
6o POR SSW OTE RWI TR SOND T FURM ITA S OWO TFWM SRS ONS TIER YS 70 
1929 1930 193) 1932 1933 
THE NEW .UKK TIMES WEEKLY BUSINESS INDEX 
t Freight 
eek Car Steel Electric Auto- Cotton Cum- Week Car Steel Electric Auto- Cotton Com- 
Ended: Load- Mill Power mobile Cloth bined Ended: Load- ii Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod. Prod. Index. 1933. ings. Activity. Prod. Prod. Prod. Index 
Apr. 9.. 50.6 25.2 71.3 39.7 87.8 59.9 Mar. .. £- ‘ 15.2 60.8 10.8 92.7 47.9 
Mar 14.6 62.8 9.8 90.9 50.4 
. Apr. “+53. : 16.2 63.3 22.9 888 51.9 
Mar. - 466.6 15.9 61.0 17.9 98.3 48.4 | Apr. (53.8 17.8 63.6 29.3 85.5 °52.8 


mer maiees from Jan. 4, 1930, to Jan. 14, 1933, see co ANNALIstT of Jan. 20, 1933, page 156. 
FREIGHT CAR LOADINGS (19) 


Apr. 1 Mar. 25, Mar. 18 Mar. 11, Mar. 4, Apr. 2, 
1933. 1 1933. 1933. q 
Car loadings (total)........... ADH 475,850 449,712 437,813 477,827 © 544,061 
n an ome products... 34,119 31,200 26,664 18,127 27,861 29,176 
Live stock .................. 14,833 15,034 12,287 10,801 14,025 16,203 
4 PREeeedesGdensess cas A 90,558 87,463 95,321 92,166 94,761 
nea uhaheaan 6ancaueD 3,713 4,163 4,294 4,672 4,863 . 
Forest products ............ 17,059 15,717 14,337 13,262 15,240 19,186 
Re bd idwkkebs.c ON 654 2,249 2,480 1,790 1,364 183 
Merchandise j @ & 159,236 154,976 152,825 154,423 162,052 489 
Miscellaneous ............... 175,324 953 149,362 139,417 160,256 192,535 
Week ended April 8, 1933—Estimated total: 488,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 





Week ended. U. 8. Steel. Indep. Total. 
1933. 
1 14 1 
PG 
io 18 1™% 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
_- — ay in—. 
Wi ican 
Ende Iron Metal 
1933. Age. Market. Steel. 





: 4 13 14 
= 8: 5 cade 14 7 
Apr. 15 18 


Back figures—See THs ANNALIsT of Jan. 
20, 1933, page 156. 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 
Eadea 1933. 1932. 1931. 1930. 
Mar. 18........ 10,633 31,000 73,000 87,000 
Mar. 2.. . .20,733 . 33,200 73,900 87,500 
{ee eee 24,528 33,600 87,200 115,500 
a. ER 31,629 33,800 88,200 115,800 


figures—See THE ANNALIST of Jan. 
20, 533, page 156. 
CARLOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars). 
Miscel- Mdse. Forest 
1932. laneous. L.C.L. Coal.Prod’ts. 
March ...... 32.88 31.22 21.02 3.14 
1933. 
January ... .32.40 28.97 18.16 2.63 
ruary ...29.35 27.35 20.15 
March ca... 27.50 25.91 15.86 2.41 
Grain and Live 
1932. rain . Ore. Stock. Coke. 
March ....... 5.78 1.46 3.22 93 
1933. ie 
° 4.97 1.21 2.82 B 
Pebrust: . 4.64 1.16 2.77 91 
March ...... 5.49 1.18 2.60 .68 
PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF a YEAR (7). 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric and wer ind pro 


Ww 

Ended 1933. 1932. 1931. 1930. 
Feb. 25.1,425,511 1,512,158 1,633,333 1,744,039 
Mar. 4.1,422.875 1,519,679 1,664,125 1,750, 
Mar. 11.1,390,607 1,538,452 1,676,422 1,735, 
Mar. 18.1,875,207 1,537,747 1,682,437 1,721,783 
Mar. 25.1,409,655 1,514,553 1,689,407 1,722,587 
Apr. 1.1,402,142 1,480,208 1.679.764 1,708,228 
Apr. 8.1,399,367 1,465,076 1,647,078 1,715,404 


Back figures—See THE ANNALIST of Jan. 

, 1933, page 156. 

THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 
sale tive 
Steel Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Mar. 7.. 47.6 5303.8 58.5 55.6 980.5 69.1 
Mar. 14.. 61.7 69.3 G4 638 828 [77.1 
Mar. 21.. 60.2 69.6 614 63.7 828 76.9 
Mar. 2..@8 674 623 G8 82.1 79.0 
Apr. 4.. 65.4 67.6 62.8 65.3 181.8 179.8 
Apr. 11.. 61.0 709 655 65.8 83.3 79.0 


Ri 
— 
3 


Back figures—See THe ANNALIST 
1, 1932, page 38, and sub 


DEPARTMENT STORE SALES AND 





STOCKS (4) 
(1923-1925= 100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 
1932. Sales. Stocks. Zales. Stocks. 
March 69 73 72 70 
1933. 
January 49 52 60 59 
February .. 3 bit 60 a 
eer 56 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tors) 


-——Week Ended——, 
Ans. Mar. Apr 
Bituminous coal: 1,33. 25,33. 
. errr 5,168 5,106 
Daily average...... 907 851 1 
Anthracite : 
Total 1,005 998 872 
Daily average. 201 166 174 
Beehive coke: 
a et enka see's 21 20 17 
Daily average.. 3 3 3 


DOMESTIC RAILROAD EQUIPMENT 


ti Entire ORDERS (1) 
mean Agen: , New Industrial Pacific United Reported in Railway Age of: 
1933. board. Region. Coast. States. Apr. Apr. Mar. AR 
Mar. 18..—82 —95 -148 —69 —106 683. 1°33. 25,33. 9,°82. 
Mar. 2..—4.3 —76 -—109 -—41 —69 | Freight cars..... as 1 as 
Apr. 1..—46 —72 —81 —57 — 5.3 | Structural steel 450 ‘as 
Apr. 8..—2.7 —38 —57 —68 —45 ° Rails (tons).....- ni 10,000 
GOLD AND SILVER PRICES 

~sa. 8 ia eee 
8 doe tka Year to Date. 
zis $f4idts 1080 1 1ld- M008 123s 9d-118s lid 








da— isa tng 


meus asa 





MONEY RATES IN NEW YORK CITY. 
. (Weekly averages of daily rates) 


tCall §Time {Com’!l ||Accep. 

1933. Money. Loans. Paper. tances. 

b Biaccesas 4.75 4.00 4.29 3.33 

Mar. 25........ 3.10 2.64 3.17 2.00 

Ps “Be scsccus 3.00 2.22 3.00 2.00 

BBP. Boccccsvs 2.10 1.46 2.90 1.47 

tRenewals. §60-90 days. {4-6 months, best 
names. (90 days, asked rate. **Nominal. 


MONEY BATES IN NEW YORK CITY 


Day Mos. 

Jo Time {Com. gAc- 
1933. a ore. Loans. . cept. 
Apr. 6..2 2 1% 1 
ae 7. . iy iy i 1 
pr 
Apr. 1 I 
Apr. 1 1 
ioe HR HB HE yg 
seas names. bAsteed rate. 


BESERVE BANK CREDIT 








MONEY RATES IN NEW YORK CITY 


{Bankers’ 
omnes tTime e- 1 Accep- 
Loans. Paper. tances. 
1933. rien tow: High. Low. High. Low. _— Low 
Bier. 4.. 1 4°* oe 3° 114% 3% 1% 
Mar. 11. -Gnavailable; bank Bey i. ; 
Mar. 18.. 5 3 +4 4 2% 
eee. 25.. 3% 3 3 2 
Apr. 1..3 3 2% 2 3 3 2 
Apr. &.s 1% 2 1 3 2% ; 1% 
260-90 days. §4-6 months, best names. "90 days. 
asked rate. **Nominal. Offering; no bid. ftUn- 
official. 
INTEREST RATES 
Week Ended— 
ORS Vd Year to 
8,°33. 9 Date. 
Gee teams ....2...... ; 1% 2% 5 -1 


Time loans, 60-90 da. r ie 3 


Time loans, 4-6 mos. aut 3 
Com. » 4-6 mos.. 3 -2% 4 
Offerings, no bid. *Nominal 


S8BROKERS LOANS RATIOS 
(First of month, millions) 












































See and a Loans. _ Value. (P.C.) 
ota ‘0 ock a 
(Millions of a oon 1932. (a) b) (c) 
Bills SE oie akdace ibinee 533 24,510 2.18 
_ i ae U.S. and 
- in Secu- Secu- 
1932. counted. Market. nities. rites. | Februaty’...--.:. 3090 gts 3 
March ......... 737 100 825 1,708 NT 359 19,700 1.83 
1933. TS si ccdonawnsinmes 311 19,914 1.56 
January ...... 276 25 1,738 2,009 §Ratio of brokers’ loans, as reported by 
February ...... 306 58 1,829 2,239 | members of New York Stock Exc e, to 
TD waeaneeds 939 379 ©: 1,904 3,344 © aggregate market value of listed stocks. 
INDEX NUMBERS OF BANK STOCKS (30) 
All Phila- 
M. ¥. Boston Canada Chicago delphia 
Trusts. Banks. Banks. Banks. ks. 
75.4 58.7 74.3 “4.9 4.7 
84.1 50.3 62.8 31.8 45.5 
80.1 49.2 57.8 27.6 44.1 
64.4 39.9 54.5 21.1 37.0 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
—-D d — Time. Total. 
From N. Y. Other N. ¥ From N. Y. Other N. Y. “From N.Y. Other N. Y. 
1932. Banks. Sources. Total. Banks. Sources. Banks. Sources. Total. 
Mar. .. 358,004 138,483 496,577 33,259 3,267 36,526 391,353 141,750 533,103 
1933. 
Jan. .. 166,412 88.874 255,286 103,327 728 104,055 269,739 89,602 359,341 
Feb. .. 161,661 60,841 222,502 135,862 1,594 137,456 3 4 4 
Mar... 144,791 62,810 207,601 102,316 1,044 103,360 tated en 3 S30 90 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Apr.6. Apr.7. Apr.8  Apr.10. Apr.1l. Apr. 12 
Bagient: BD a oinccccvsvccesseccensed a 42 $3.42 $3413 $341, $3.41 
piebaraebindetsébeesekee6ebeataes 3.41 3.41% 3.41% 3.41 3.41 3.41 
anbbhs eeheeaseetecndcussecesenes ' 3.42 3.42 3.41 ig 3.41 
a PD éccnidadddsetwedéwecaneeeenl d tt d 03945, j A 
w - .0393 .039344 -0393 -0394 
Last d .039344 ‘ .0394 .0394% -0394 
.0512 0512 -0511 .0512 .0512 -0512 
Low r -0511% 0611 .0511% 05114 .0512 
DT Cteeitchcnacadhds.444 0-0 6URRECKEOD .0512 -0512 -0611 .0512 -0512 .0512% 
Germany: High ...................60%. .2365 .2350 -2350 .2365 2375 .2377 
DT CRGEeesRadhccbahiekdes56.00be6eeun -2350 -2325 .2340 .2360 .2371 .2376 
tee ide tit on ae da. cemaand sel aamaneda -2350 -2325 -2350 -2363 2375 .2377 
t DD svtvesteesedsscavereenevsases -1396 .1396 .1395% -1396 1397 | 
ET aaa idee baat eed bes. bheee nee .4035%  .4034 4036 4038 4043 soa 
ths ce an thd pie ehdhbheenene .0847 0847 0846 .0849 .084 08491, 
‘Switzerland Lokdabeaibbeiactbacawnemaln .1931 .1932 -1932 .1933 1935 .1937 
caeae -8268 .8281 .8312 .8300 8318 
a ae oe -2143 .2137 2125 .2118 2131 31 
rArgenti .2575 .2575 -2575 -2575 75 5 
Closing rates. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
a week Ended——__——_—_— — 
Apr. 8, =. Aes. 3 , 1933. Apr. 9, 1932. 
Par. ENGLAN Dt ae igh. Low. High Low. High. Low 
8666 poun . 
meee: brevet Sal $3.41 $3.41, $3.81 $3.7 
o2e18 egal iz Re Servers. 3.41% 3.41°; 3.81% 3.7 
— 
BEE Scecccccccesscess é -0393 d .0395 -0393% 
oss ree Ricci — 3 Sees «Osea | taas%, osoe 
d ra)— 
Er ena 0511 Sis $512% .0518 051414 
PES ae 051 0511 05: 12' 0518%  .0515 
.2382 ERMANY (reichsmark)— 
De Oe ee ae ie -2383 -2325 .2387 .2380 .2380 -2370 
Cables ............ -2383 2325 -2387 2380 .2382 -2372 
4020 HOLLAND (florin). -4040 4034 -4036 4027 4057 4043 
-1930 SP/ (peseta)...... 0848 0845 0846 0845 760 .0T53 
1.0000 CANADA (dollar)t .8338 -8250 8325 8275 .9087 .9006 
.13904 B IUM (belga).......... -1396 -1395% .1395 -1392 1401 -1398 
.1930 ND (franc) -1932 -1931 -1931 -1929 .1949 1944 
.0130 (drachma)..... .0056} 0056 |" 0056 ts .0056 .0128% .0128% 
.2680 SWEDEN (k nenensnuad 1814 -1805 -1817 1807 : 1955 
.2680 DEN (krone) . .1530 -1524 -1535 1524 2101 -2061 
.2680 NORWA (krone). -1755 .1749 1757 -1748 .2001 .1966 
.1407 Gertie (schilling). -1405 -1405 -1405 _- 1405 | -1400 
.1122 POLAND (zl | ie 1125 .1125 -1120 .1120 .1120 1120 
.0296 ROLAND IA (crown). .0298 0298 rottte 0287% . 02964 
0176 | YUGO SLAVIA —- 0135% .0135% 0) 013544 .0179 0179 
0442 Roa at,  eagie ewan -0319 .0318 -0320 .0318 roo 0347 
.00598 RUMANIA (leu)............ 00604, .0060%  .0060%  .0060% 006) 0060: 
1749 NGARY (pengo)........ 1745 -1745 .1745 -1745 100" 7407 
0252 FI D (mark 25 Lnmewds 0154 014 .0154 .0154 .0173 .0165 
3650 INDIA (ru BE -2587 -2575 -2593 .2575 .2862 .2837 
.... "HONGKONG (silver dollar) .2275 .2243 .2293 .2281 2450 2425 
er PEIPING ¢ ee .3112 .3025 .3137 31 3400 .3350 
athiels AE GOMGED. cc ccccccs -2906 -2831 .2950 .2912 3237 .3187 
5000 MANILA (silver peso)...... 4987 4987 4987 4975 A9T5 4975 
5678 TRAITS NTS 
(dollar) Singapore....... -3987 3975 .3987 d 4474 F 
4985 JAPAN ve PPO 2149 2125 -2143 .2131 .3325 -3312 
-9733  COLOMB (gold peso)t 2850 .8850 .8850 : 9550 ‘ 
4244 ARGENTINA ( r -2575 .2575 -2575 .2575 2525 2525 
1196 BRAZIL (paper mil ) OTSO 0750 0750 .0T50 0600 .0600 
1217 CHILE (gol ia anaes .0612 .0612 .0612 .0612 1218 1218 
-2800 PERU (sol)................. -1625 1625 -1625 1625 2800 2800 
1.0342 URUGUAY (gold peso)..... 4725 4750 4750 4650 4650 
4985 MEXICO (silver pisoht meconke -2798 te -2825 3367 3345 
tVemand rate. 
SOURCES OF DATA 


(1) Railway e. 





(2) Commercial and Financial Chronicle. 


ration. (4) Federal Reserve Board. (5) United States Department of cae (6) 
nited States pa of Labor. (7) Edison Electric Institute. (8) The Iron A 
(10) Cram’s Automotive Reports, Inc. (11) Dun & Bradstreet's. (12) United States Be: 

ment of the Int: 7 rv (13) The Wall Street Journal. (14) 5S. W 

ra ’ 5) American Bureau < etal Stat . _ (16) American Iron and Steei 
institute. (17) Aberthaw Com American leum Institute. (19) American 
Railway tion. (20) United Pa Bate tes t of the Interior. (21) Silk Association 
of America. (22) National Ind Conference Board. (23) American Metal Market. 


ustrial 
(24) Federal Reserve Bank of New York. 
of Cotton Textile Merchants of New York. 
state Commerce Commission. 
*Subject to revision. tRevised. 


(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


(26) Association 
(28) Inter- 
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WO huge mutual in- 
vestment. trusts, to be 
opereted on a plane 

with such institutions 
as savings banks, are 
being organized by 
Frank A. Vanderlip, 
former president of 
the National City 


Bank. One of these will have a portfolio 
of bonds and the other will be limited 
to stocks. That the trusts may grow to 
have aggregate assets of about $1,000,- 
000,000 under favorable economic condi- 
tions is the belief of the founder. 

The object of these trusts will be to 
fill what Mr. Vanderlip believes is the 
need for an institutionalized investing 
medium for the investor who has not the 
time or the facilities to provide himself 
with adequate information for the invest- 
ing of his funds. The trusts will be op- 
erated solely for the benefit of the par- 
ticipants, with directors and officers re- 
ceiving limited compensation, as in the 
case of savings banks. 

Under present plans the two trusts 
will be set us as corporations of the 
open-end type, which means that the 
stock will become outstanding only as it 
is sold to the public. Distribution of the 
stock will involve a vast national sales 
campaign, the details of which have not 
yet been worked out. 

Both trusts will have directors’ stock, 
as in the case of savings banks, and the 
stock in the hands of the public will not 
have voting power. An exception to this, 
however, is that at any time 25 i“ cent 
of the public’s stock will have the right 
to call a meeting and by a majority 
vote will be entitled to change the board 
of directors or trustees. The directors’ 
stock will be limited in amount, will be 
used to provide initial capital, and will 
be so restricted that no director may. own 
more than 25 per cent. The trusts will 
have the right to repurchase a director’s 
stock on the termination of his services. 

Plans call for the selection of a board 
of directors made up entirely of public- 
spirited men who have no interest in the 
flotation of security issues, or order to 
give an institutional air to the enter- 
prises and assure complete independence 
from the influence of interests which Mr. 
Vanderlip feels might tend to impede the 
progress of an impartial investment pro- 
gram. 

The trusts will be of the general-man- 
agement type, with few restrictions as 
to investment policies. A plan is being 
considered to restrict the amount of the 
companies’ funds which may be put into 
the securities of any one issuer, so that 
there would be no chance of the trusts 
eventually becoming holding companies 
with dominating interests in certain 
lines. Other than this, however, the 
management will have a free hand. 

It was decided to form two trusts, one 
for bonds and one for stocks, rather than 
try to create one medium with both types 
of investments, because it was felt that 
the individual investor could more easily 
balance his investment program to suit 
his own needs by buying certain propor- 
tions of each company’s shares. = 

The bond trust will have a capitaliza- 
tion of both bonds and stocks in addition 
to the directors’ stock. The bonds will 
be income bonds and will be inseparably 
attached to the stocks. This type of 
capital structure has been adopted as a 
tax-saving device, because the income of 
this company will consist entirely of 
interest from bonds. The stock trust 
will have just one class of stock in addi- 
tion to the directors’ shares. 


Boston & Albany 

The Interstate Commerce Commission 
has authorized the Boston & Albany 
Railroad to issue $7,000,000 of refunding 
bonds to be delivered to the New York 
Central Railroad in payment of a lease 
agreement. The Boston & Albany prop- 
erties are operated by the Central under 
a ninety-nine-year lease which provides 
payments of $500,000 quarterly rent, and 
interest and taxes. The bonds will bear 
6 per cent interest and mature May 1, 
1943. 





Chase National Bank 

Definite plans of the Chase National 
Bank interests to terminate “promptly” 
the affairs of its security affiliates, the 
Chase Securities Corporation and the 
Chase Harris Forbes Corporation, in or- 
der to make the bank a strictly commer- 
cial banking institution, have been an- 


American Security News: 
Capital Changes, Mergers 


nounced by Winthrop W. Aldrich, head of 
the bank, after a meeting of the board of 
directors. Formal approval of stockhold- 
ers will be sought on May 16. 

The Chase Harris Forbes Corporation, 
the far-flung security distributing organ- 
ization, with more than 1,000 employes, 
will be placed in liquidation, inasmuch as 
the bank interests have found it impos- 
sible to obtain a “satisfactory proposal to 
purchase the securities business.” A 
group composed of many of the execu- 
tives and employes who were with Harris, 
Forbes & Co. before the merger with the 
Chase in August, 1930, are planning a 
new, independent investment organiza- 
tion. Formal announcement of these 
plans may be made soon. It is said that 
it is not at all certain that the old name 
of Harris, Forbes & Co. will be revived. 

The Chase Securities Corporation, 
which is in effect a holding company for 
certain Chase interests, including the 
American Express Company, Equitable 
Trust Company and the Chase Harris 
Forbes Corporation, will be known hence- 
forth as the Chase Corporation, with its 
capital reduced from $37,000,000 to 
$7,400,000 through reduction in the par 
value of its shares from $5 to $1. The 
holder of each share of Chase National 
Bank stock holds one of Chase Securities. 
The proposed reduction in capital involves 
an elimination of all elements of good- 
will value from its assets. 

Croft Brewing Company 

Offering is being made of 1,500,000 
shares of $1 par common stock of the 
Croft Brewing Company, which has ac- 
quired the Highland Spring Brewery in 
Boston, formerly owned by Reuter & Co. 
The offering is being made by Clokey & 
Co. of New York and Sears & Co. of 
Boston “as a speculation” at $1.30 a 
share. 





Globe and Rutgers Fire Insurance 
Company 

After hearing an appeal on Tuesday 
from counsel for the Globe and Rutgers 
Fire Insurance Company for time to 
carry out plans for its rehabilitation, 
and assertions in behalf of George S. Van 
Schaick, Superintendent of Insurance, 
that the company is admittedly insolvent 
and that there is a difference of $12,- 
260,000 between the company’s assets and 
liabilities, Supreme Court Justice Alfred 
Frankenthaler reserved decision. 

Granville Clark, counsel for the com- 




















YOU SEE ! HAVE 
CAMELS , TOO 


YOU GET COSTLIER 
TOBACCOS IN CAMELS— 


pany and for a reorganization committee 
formed in an effort to relieve it of its 
distress, said that when the company was 
taken over on March 24 its books showed 
assets of $30,000,000 and liabilities of 
$37,000,000, with about 20,000 policyhold- 
ers and 5,000 employes and agents, the 
latter joining with the stockholders in 
pleading for the continuance of the com- 
pany rather than its “tota) destruction.” 

Mr. Clark reviewed the rapid rise of 
the company from its organization in 
1899 with $400,000 capital, $529,000 as- 
sets and $3,000 surplus, until thirty years 
later it became the third largest fire in- 
surance company, with assets of $105,- 
019,000, a reserve fund of $26,800,000 
and surplus of $44,313,000, at which time 
its common stock brought as high as 
$2,000 a share. 

The attorney said that the decline in 
the value of the company’s securities 
then began, until there was a depreciation 
of $21,000,000 in the securities portfolio. 

“It is proposed now not only to liqui- 
date this company but at one stroke to 
destroy it by dissolving its charter and 
preventing its revival,” said Mr. Clark. 

Although Mr. Van Schaick estimates 
that 75 per cent of the company’s direct 
policies have been canceled, Mr. Clark 
said that in the event of a substantial 
rise in the securities market it would 
take very little to produce a different 
showing on the company’s balance sheet. 

In pleading for time for the company 
to carry out its plans, he said, one pro- 
posal was the passage of legislation by 
Congress permitting the Reconstruction 
Finance Corporation to buy preferred 
stock of insurance companies, as it has 
been permitted to do with bank stock. 


Goldman Sachs Trading Corporation 

Stockholders of the Goldman Sachs 
Trading Corporation have been called to 
vote on April 17 on termination of its 
contract with Goldman, Sachs & Co. for 
management of its operations, on chang- 
ing its name to Pacific Eastern Corpora- 
tion, and on the turning of its manage- 
ment over to the Atlas Corporation. All 
the directors except Walter E. Sachs, 
president of the Trading Corporation, 
and Floyd B. Odlum, president of the 
Atlas Corporation, will retire. Carrying 
out of the plan will mean the passing out 
of existence of a corporate name which, 
in the boom period of 1929, was virtually 
synonymous with investment trusts. 

This deal will also bring under the 
Atlas Corporation’s management Gold- 


THEY DO 
TASTE BETTER 


man Sachs Trading’s 40 per cent interest 
in the Shenandoah Corporation, which in 
turn controls about 80 per cent of the 
common stock of the Blue Ridge Cor- 
poration. These two organizations, both 
in the Harrison Williams group of in- 
vestment trusts, had at the end of 1932 
assets of about $50,000,000. 


North American Aviation 


Details of the proposed deal under 
which North American Aviation, Inc., 
would acquire substantially all the assets 
of General Aviation Corporation, after 
certain assets and subsidiaries of North 
American had been segregated into a 
separate company, have been outlined in 
a letter sent to stockholders of North 
American. Directors of the two com- 
panies have already approved the deal, 
and stockholders of North American 
have been asked to ratify it at a special 
meeting. 

The net assets of General Aviation 
and North American have been valued 
as of Feb. 28, and on the basis of these 
values 1,474,883 shares of North Amer- 
ican will be issued in exchange for all 
the stock of General Aviation Manufac- 
turing Corporation, operating subsidiary 
of General Aviation Cianeeetion. 

“The 1,474,883 shares of North Ameri- 
can,” the letter says, “are subject to not 
over 10 per cent variation if adjustments 
prove necessary pursuant to the contract 
with General Aviation Corporation. The 
enlarged company will have substantially 
increased holdings in Western Air Ex- 
press, which, with the present holdings 
of North American Aviation in Trans- 
continental Air Transport and its 100 per 
cent interest in Eastern Air Transport, 
will coordinate the midcontinent air 
transport route from coast to coast and 
the important north and south route from 
New York to Atlanta and Miami, where 
connections are made with lines operat- 
ing to South and Central America and 
the West Indies. The companies will 
also benefit through the acquisition of a 
large amount of cash and airplane manu- 
facturing operations of General Aviation 
Manufacturing Corporation, which can 
be readily coordinated with those of 
B/J Aircraft Corporation.” 

The assets of North American which 
are to be segregated before the deal 
with General Aviation include the for- 
mer company’s holdings in Sperry Gyro- 
scope Company, Ford Instrument Com- 
pany, Intercontinent Aviation and Cur- 
tiss-Wright Corporation. 


FINANCIAL NOTE. 

The Chartists Source Book, by Harry 
Rogen, has been published by the Chartists 
Source Book Company, 11 est Forty-sec- 
ond Street, New York. The book gives the 
complete | record of stock prices—open, 
high, low and last prices, volume of sales 
and net changes—of the 100 most active 
issues traded on the New York Stock Px- 
change during 1932. 
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INDUSTRIALS 
Com. Share 


——Net Profit —— oe. 
Company. 1933. 1932. 
Beatrice Creamery Coe.: 
Yr. Feb. 28.. $443,165 $2,111,143 p$4.03 $3.54 
Canadian Dredge & Dock: 
Yr. Jan. 31... 333,007 153,662 
Collins & Aikman Cerp.: 
Yr. Feb. 25... %522,001 1,365,089 ~ 
Emporium Capewell Corp.: 
Yr. Jan. 31... *294,731 282,320 64 
no Office oo Corp. : 
Jan. 31 342,422 535,179 38 59 
9 mo. Jon. "81. 1,051,067 1,644,550 1.17 1.83 
Great Atlantic & Pacific Tea Co.: 
Yr. Feb. 25. . .22,732,772 29,792,974 10.02 13.40 


Industrial Rayon Coerp.: 


Mar. 31 qr.. 229,376 177,649 h1.59 h1.22 

Mead Corp.: 

Yr. Jan. 1.... °%713,279 439,836 38 
1932. 1931. 1932. 1931. 

Alles & Fisher, Inc.: 

Yr. Dec. 31... *1,725 120,640 &3 

Amerada Corp,. 

Yr. Dec. 31... 1,147,207 *1,701,.648 1.48 

American Service Co.: 

Yr. Dec. 31... *%465,077 °152,822 


Anaconda Wire & Cable Co.: 
Yr. Dec. 31..k1,045,110 m18,680 


Anchor Cap Corp.: 


Yr. Dec. 31... 374,367 763,164 4 2.44 
Aviation Corp.: 

Yr. Dec. 31... *7,685,098 *3,205,669 

Baldwin Co.: 

Yr. Dec. 31... 317,618 °663,353 

Byron Jackson Co.: 

Yr. Dec. 31... °%219,606 *293,087 

Butterick Co.: : 

Yr. Dec, 31... *485,577 292,337 5 


Canadian Westinghouse Co.: 
Yr. Dec. 31... 706,331 1,842,740 1.31 3.41 


Columbia Pictures Corp.: 
6 Mo. Dec. 24. 373,785 275,006 h2.07 h1.46 


Cons. Bakeries of Canada, Ltd.: 
Yr. Dec. 31... 9,915 367,082 


Cons. Min. & Smelting Co. of Can., Ltd.: 
Yr. Dec. 31...*2,908,101 *800,031 


Consolidated Oil Corp.: 
11 mo. Dec.31. 1,601,039 cones 05 


Continental Oil Co.: 
Yr. Dec. 31. .*1,444,133 *10,683,313 


ee Corp. : 


Yr. Dec. 31. 609,332 *648,421 
Derby Ol! & Reftaing —_ 

Yr. Dec. 31.. 50,392 .. p2.64 
Di Giorgio Fruit Corp.: 

Yr., Dec. 31... *%445,231 *549,326 
Dunhill International: 

Yr. Dec. 31... %51,945 *277,268 
Ferro Enamel Corp.: 

Yr. Dec. 31... *2,898 204,664 


Granby Cons. Min., Sm. & Pr.: 


Yr. Dec. 31...*1,845,820 959,511 
Hammermill Paper Co.: 

Yr. Dec. 31.. 11,352 422,800 p.25 71 
Hern & Hardart Co.: 

Yr. Dec. 31... 1,552,731 2,409,419 2.42 3.95 


Independent Pneumatic Tool: 


Yr. Dec. 31... 2,737 100,195 1 38 
Indian Refining Co.: 

Yr. Dec. 31.. .*2,298,844 *3, 130,986 

Inspiration Consolidated Copper: 

Yr. Dec. 31...k1,576,292 492,521 - see 
Knott Corp.: 

Yr. Dec. 31... *179,279 218,279 ... 1.28 


Mote Meter Gauge & Equipment: 


Yr. Dec. 31... *369,962 °527,048 
Nash Moter Ce.: 
Feb. 28 qr.... *134,136 211,927 v 7 


National Breweries, Ltd.: 


Yr. Dec. 31... 1,364,910 1,439,701 1.62 1.72 
National Pumps Cerp.: 

Yr. Dec. 31... 179,184  *72,005 

Nevada Consolidated Copper Co.: 

Yr. Dec. 31. .*3,143,960 k2,060,669 o 200 
New England Fuel Oil Corp. : 

Yr. Dec. 31... 13,257 *29,367 

New York Dock Co.: 

Yr. Dec. 31... 123,564 616,334 pl.23 1.66 


N. ¥. & Honduras Rosario Mining Co.: 
Yr. Dec. 31... 306,797 399,550 h1.62 h1.99 
Pathe Exchange: 

52 wk. Dec.31. *109,834 x392,523 
Reece Button-Hole Machine Co.: 
Yr. Dec. 31.. 18,965 72,700 
Remington Arms Co.: 

Yr. Dec. 31... 794,242 *1,173,045 
Salt Creek Producers: 

Yr. Dec. 31. .y1,208,003 y1,393,283 
Texas Corp.: 

Yr. Dec. 31...*2,161,841 °9,954,478 ... oss 
Trans-Lux Daylight Picture Screen: 

Yr. Dec, 31... 93,175 %277,505 5 are 
Universal Pipe 2 Radiater Co.: 

Yr. Dec. 31. ..*°1,204,924 *1,409,648 ... _— 


h.20 h.75 


Corporation Net Earnings 


Industry, Rails, Utilities 


-— Net Protit—. 5 
Company. 1932. 1931. 1932. aroings 
Wace Aircraft Co.: 
Yr. Dec. 31.. 28.671 *82,394 19 cee 
Warner Co.: 
Yr. Dec. 31...*1,019,875 490,102 .. 5.4 
White Sewing Mach. Corp.: 
Yr. Dec. 31. . .*3,967,801 *3,255,972 ee see 
Woodruff & Edwards, Inc.: 
Yr. Dec. 31...  %42,832 12,862 .... a.23 
Wright Aeronautical Corp.: 
Yr. Dec. 31.. m250,853 196,620 32 
RAILROAD NET INCOME 
1933. 1932. 1933. 1932. 
Alton R. R.: 
Mar. 31 qr... %420,925 *°296,266 


Central of Georgia Railway: 
2 mo. Feb. 28. *723,810 *%576,030 


Florida East Coast Railway: 
2 mo. Feb. 28. °54,175 *°30,433 


Northern Pacific Railway : 
2 mo. Feb. 28.°3,247,907 *1,705, 166 


Pittsburgh & West Va. Rwy.: 
2 mo. Feb. 28. *130,900 *126,336 


Tennessee Central Rwy.: 


2 mo. Feb. 28. 377 *16.115 pin at 
1932. 1931. 1932. 1931. 

Atchison System: 

Yr. Dec. 31... 7,545,007 23,101,691 55 6.96 


International-Great Northern R. R.: 
2 mo. Feb. 28. *187,935 *°420,146 


Kansas City Southern Rwy.: 
Yr. Dec. 31...*1,380,759 376,296 . pl.79 


New York Central KR. R.: 
2 mo. Feb. 28.*3,875,811 *1,712,427 


Pittsburgh & Lake Erie R. R.: 


2 mo. Feb. 28. 120,514 = 192,611 14 .22 
Rutland Railroad: 
2 mo. Feb. 28. *%60,799 *48,774 


UTILITIES NET INCOME 


1933. 1932. 1933. 1932. 
Amer. Water Wks. & El. Co.: 
12 mo. Feb. 28. 3,250,360 6,160,047 h1.18 h2.83 
Duquesne Light Co.: 
12 mo. Jan .31.11,595,521 13,924,541 p42.16 p50.63 


Interborough Rapid Transit: 
8 mo. Feb. 28.*3.134,057 *2,309,213 


Northern States Power of Delaware: 
12 mo. Jan.31. 6,986,861 9,083,594 “ 


Philadelphia Co.: 
12 mo. Jan.31. 8,733,473 13,512,808 


Southern Colorado Power: 
12 mo. Jan.31. 311,093 511,520 


United Light & Power Co.: 


12 mo. Jan.31. 3,853,177 7,496,377 c.07 1.14 
1932. 1931. 1932. 1931. 
Alabama Power Co.: 


Yr. Dec. 31.. 3,455,784 4,496,939 w9.41 w12:27 
Continental Gas @& Electric: 


Yr. Dec. 31.. 3,521,126 4,696,895 p18.67 p24.90 
Lone Star Gas Corp.: 
Yr. Dec. 31... 4,660,930 4,885,124 h.71 h.75 


Monongahela West Penn Pub. Ser.: 
Yr. Dec. 31... 747,285 1,040,194 w2.56 w3.56 


Montreal Tramways Coe., Ltd.: 
Yr. Dec. 31... 686,043 805,648 


Niagara apa Power: 
Yr. Dec. . 9,378,343 13,409,864 1.07 1.53 
> 


New naib Power & Light Corp.: 
Yr. Dec. 31. 4,609,499 5,124,075 w19.15 w21.28 


Philadelphia Electric Ce.: 
Yr. Dec. 31. . .22,029,157 21,978,224 


vStandard Gas & Electric: 


Yr. Dec. 31... 9,126,716 1,775,245 1.27 2.41 

West Texas Utilities Co.: 

Yr. Dec. 31.. 461,372 833,690 p6.34 p10.70 
*Net loss. tProfit before Federal taxes. 

h On shares outstanding at close of respec- 

tive periods. k Loss before inventory ad- 


m Profit before inventory ad- 
ustments. pOn preferred stock. wOn 
combined preferred stocks. Profit before 
Stee x Fifty-three weeks ended Jan. 
r On second preferred stock. a On 
Class A stock. c On combined Class A and 
Class B shares. v Parent company only. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph Com- 


ustments. 


y 
(Report to Interstate Commerce Com- 
mission) 


February gross 
Operating income 





Above 
operating activities only, exche non- 
operating income, such as di viden + in- 
——— and other revenues received and non- 
perating charg 
feats paid. 


Revis figures. 


es such as interest and 


Alabama Water Service Company 
(Federal Water Service System) 


’ Year ended Jan. 31: 1933. 1932. 

ross revenue ......... $747,827 $846,236 
Net earnings .......... 340,248 410,657 

merican Water Works and Electric Com- 

pany, Inc. 

February gross ........ 3,416,179 3,883,519 
Balance after taxes. 1,728,732 1,964,444 
Twelve months’ gross. | 42'857,408 49;025,129 
Balance after taxes.... 21,665,199 24,753,017 
*Surplus after charges es. 3,250,360 6,160,047 
Preferred dividends ... 1,200,000 1,200,000 
Surplus after preferred 

i | Re 050,360 4,960,047 


*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. 
Duquesne Light Company 
(Standard Gas and Electric System) 
Year ended Jan. 31: 


Gross earnings ........ 24,939,273 27,574,455 
Net earnings .......... 16,049,592 18,359,358 
Total income .......... 17,048,320 19,345,195 
Net income after depre- 


GED Ktdccdsodnnesty 11,595,521 13,924,541 
Balance after preferred 
PO RRA 10,220,521 12,549,541 
Illinois Bell Teleph Cc 
(Report to Interstate Commerce * 
mission) 





1,486,212 1,842,583 





Interborough Rapid Transit Company 


February gross ........ 4,665,942 5,364,296 
Net earnings .......... 1,185,864 1,362,734 
Balance for city and 
re 1,172,717 1,336,619 
= income for com- 
ny aad asses Sia 1,172,717 1,011,668 
Profi before 5 per cent 
rent on Manhattan 
R'way modified guar- 
anteed stock ......... 33,218 *138,786 
Loss after Manhattan 





5 y cemt rent........ 198,652 370,656 


Eight months’ gross. . 





Net earnings .......... 7,753,888 10,723, 
ease for city and 

CT scccwcaacadas 7,891,817 10,377,790 
Gross income for com- 
MY siccabbcscnesaanes 7,891,817 8,821,302 
Loss "before 5 per cent 
rent on Manhattan 
R’way modified guar- 
anteed stock ......... 1,279,091 454,247 
Loss after Manhattan 
5 per cent rent........ 3,134,057 2,309,214 
*Loss. 


Note—As of Feb. 28, 1933, there is still an 
uncarnes ce of the subway preferen- 
tial of $251,994, which the receivers are en- 
titled to collect from future subway earn- 
ings, compared with a unearned balance 

f $390,064 on Jan. 31, 


Jamaica bet Sevvtes, Ltd. 


(Figures converted from pounds moving 
into Ney -yx dollars at the rate 
f $4.89 2-3 to the pound) 


meniees gross Eee 68,105 68,583 
Net after expenses. aie 29, 29,233 
*Surplus after charges. 20,534 19,906 


Twelve months’ gross.. 787,471 816,892 
Net after expenses..... 324,608 327, 
*Surplus after charges. 212,910 218,435 
*Before depreciation. : 
New Yerk Water Service Corporation and 
Subsidiary 
(Federal Water Service System) 
Years ended Feb. 28: 
Gross revenue ......... 2, 853,317 2, 919,655 
Net earnings .......... 1,688,372 1,799,610 
Northern States Power Company, Delaware 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


BE isesaceu 32,087,761 94.011, 572 

Net earnings .......... 15,732,837 17,729,908 

Total income .......... 15,828,968 11'8t0, 294 
Net income after depre- 

GE hia cndetsantnons 6,988,861 9,083,594 
Balance after preferred 

RR eporree 1,876,368 3,998,172 


Philadelphia Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


ross earnings ........ 47,117,616 54,991,415 
Net earnings A ESE 22,592,790 27,383,071 
Total income .......... 24,024,109 28,839. 
Net income | after depre- 

GR chi wictasesee<es 8,733,473 13,512,808 
Balance after preferred 

Cees 5,013,989 9,796,194 


Rochester and Lake Ontario Water Service 
Cerporation 
(Federal Water Service System) 


Years ended Feb. 28: 
Gross revenue ......... 
Net earnings .......... 


South Bay Consolidated Water Company, 
Inc. 
(Federal Water Service System) 


Years ended Feb. 28: 
518,501 545,826 
335,542 


521,139 549,939 
286,663 305,715 


Gross revenue ......... 
Net earnings .......... 286,302 


Southern Colorado Power Company 

(Standard Gas and Electric System) 

Years cnted Jan. 31: 
earni 





Gross 2,084,707 
Net earnings ... an 993,401 
Total income 829,852 994,786 
Net income after depre- 

cia’ 511,520 
Balance after preferred 

dividends ............. 27,500 213,747 





United Light and Power Company 
Year ended Jan. 31: Net income after de- 
reciation, taxes, charges, underlyin & 
ends and minorit i terest, 
equal, after accru preferred, divinends: 
to 7 cents a share on 3,473,923 shares of 
Combined Class A and Class B stock, 
against $7,496,377, or $1.12 a share, in pre- 
ceding oo si Ss revenues, $75,529,880, 
against $82 30740, 

Alabama Power Company 
(Commonwealth and Southern System) 
Annual report: Net income, $3,455,784, equal 
to $9.41 a _ we = og7.t 191 shares of com- 
bined $7, $6 ren preferred 
stocks, esupaten: m $4,496,939, or $12.27 
a share, on 366,561 combined preferred 

shares in 1931. 
Continental Gas and Electric Corporation 
(United Light and Power System) 


For 1932: Net income after taxes, charges, 
reserves, mae oe dividends and a 


ity interest equal to $18.67 a 
share earned on 188,879 4 shares of a per 
cent rior reference stock, against 


,696,895, or .90 a share, in 1931; gross 

revenues and non-o erating i income to- 

taled $31,206,611, against $31,228,398. 
Market Street Railway Company 


Annual report: No income remained after 
interest, depreciation and amortization 
charges, contrasting with net income of 
$125, , or $1.08 a share, earned on 116,- 
85 prior preference shares in 1931. To- 
tal income after taxes and expenses, in- 
cluding other income, was $878, , against 
$1,275, 

Montreal Tramways Company, Ltd. 

For 1932: Net income was $686,043 after 
depreciation, charges, taxes, exchange 
losses, .245 recovery from maintenance 
and renewal reserve, $139,433 credit from 
auto bus depreciation reserve and $94,392 
credit from contingent reserve. Net in- 


come of was reported for 1931. 
Monongahela West Penn Public Service 
Company 

For 1932: Net income after taxes, cha 
and reserves, 47,285, equal to a 


share on combined 291,902 shares of $25 
par 7 per cent and 6 i. ha referred 
shares, against $1,040,1 $3.56 a share 
on combined preferred etocks, in 1931. 
New York Power and Light Corporation 
(Niagara Hudson Power System) 
For 1932: Net income after ceprenintion, 
sp and charges, $4,609,4 uivalent 
19.15 a share on combined 96,091 shares 
a preferred and 144,639 shares of 7 per 
cent potersed oa comparing with 
21.28 a share on combined 
preferred stoc s in 1931. 

Rochester Gas and Electric Corporation 
For calendar years: 1932. 1931. 
eee $13,839,603 $14,418,340 

Balance after expenses, 

tax and depreciation.. 4,917,283 5,530,308 

Surplus after interest 
, ae preferred  divi- 


1,937,218 2,601,825 
RAILROAD EARNINGS 


Alton 
1933. 1932. 

March gross ........... $1,020,694 $1, 306, 367 
Net operating pasamne. - 67,333 134,773 
Deficit after charges. . 81,531 *8,597 

Three months’ gross.. 2,888, 4 3,712, 288 
Net operating oe - 67,383 134,773 
Deficit after charges. . 420,925 296,266 

*Income. 


Boston & Maine 
Current assets Feb. 28. 10,783,887 14,213,313 
Current liabilities ..... 19,293,307 13,065,180 
*Investment in stocks, 
2,397,315 2,400,894 


nths 306 3,214,400 
*Other than those of affili ted companies. 


Central of Georgia 


I nad es sched 
Funded debt due six 


February net loss...... 340,551 277,253 
Two months’ net loss.. 723,810 576,030 
Detroit, Toledo & Ironton 
February net loss...... 6,444 31,732 
Two months’ net loss.. 4,959 36,189 
Florida East oe. 

February net income. 47,6 49,606 
Two months’ net loss. . Seirs 30,433 

Indiana Harbor Belt ‘ 

February oy apes ctgeaee 528,008 620,032 
Net operating income. 79,629 95,462 
Gross income .......... 82,221 100,442 
Pere 39,274 57,386 

‘wo months’ gross..... 1,085,615 1,276,302 
Gross income .......... 189,734 ‘ 
Se MED cctincanadess 04,346 118,384 

Lehigh Valley 

Current assets Feb. 28. 6,964,979 7,622,053 
Current liabilities ...... 9,570,910 9,613,832 
*Investment in stocks, 

GR. bcos vecscece 3,702,037 1,789,789 
Funded debt due six 

MEE: aceicdsccansvess 234,500 26,500 


New York Central 
(Including All Leased Lines) 


February acy gpece eaawnets - 20,372,366 26,154,375 
Net operating income. 1,020,900 2,679,317 
Gross income .......... 2,852,158 5,049,481 
I ica dete onic acre 2,150,348 147,721 
Two months’ gross..... oe 52,909,110 
Net operating income.. 2,476,728 3,886,462 
Gross income .......... 241,451 8,667,7: 


58 
3,875,810 1,712,427 
Norfolk & Western 
Current assets Feb. 28. 14,771,700 13,176,318 
Current liabilities ...... 5,410,720 6,761,468 
+ -w in stocks, 
Mt nicesaeaceaes 32,086,822 34,118,965 
Funded debt due six 
epee 600,000 3,596,000 
*Other than those of affiliated companies. 
Northern Pacific 
February net loss...... 1,804,164 
Two months’ net loss. 3,247,907 
Current assets Feb. 28. 20,174'690 23,964,910 
Current liabilities ...... 8 i 
— in stocks, 


onths 325,000 685,000 
*Other than those of affiliated companies. 
Continued, on Page 544 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 

: subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


MALL lots of municipal bonds and 
tax warrants, parts of two foreign 
issues and one domestic industrial 
issue featured last week’s announce- 
ments of loans to be paid in April be- 
for maturity. Notices of redemptions 
for future months made the smallest 
total for a week in many months and 
comprised, with one exception, foreign 
bonds. The total for April is now $65,- 
317,000, compared with $28,312,000 last 
month and $13,529,000 in April, 1932, for 
corresponding dates. 
The bonds called for redemption in 
April are classified as follows: 


——~— 








Industrials ......... bp 2. y 
Public utilities ... cate + 0s 000 
State and municipal........ 136,000 
Fore ANE ah Bie Reteisie 58,606,000 
Miscellaneous ........,. .. 2,021,000 
Total. . Re ee . $65,317,000 


Anglo-Canadian Pulp and Paper Mills, Ltd., 
entire issue of first guaranteed 6% per 
cent debentures, called for payment at 107 
on July 1, 1933, at the Royal Bank of 
Canada, London, England. 

Burlington, Col., Bond 18 of sanitary sewer 
bonds, due Nov. 1, 1936, and Bond 1 of 
paving bonds, due Sept. 1, 1947, called for 
Payment at par on April 16, 1933, at office 
of the City Treasurer. 

Cape Town (City of), £5,700 of 4 per cent 
municipal loan, called for payment at par 
on July 1, 1933, at the Standard Bank of 
South Africa, Ltd., London. Numbers 
called: £100 denomination, 53 lowest, 827 
highest; £500 denomination, 221, 288, 329, 
337, 342; £1,000 denomination, 553, 560. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 14, 1933, at office of the City 
Treasurer or the Guaranty Trust Co., New 
York. 

Chinese Government, £381,620 of 5 per cent 
reorganization loan of 1913, redeemable by 
1960 (Belgian, French, German and 
“Green”’ Russian bonds), called for pay- 
ment at par on July 1, 1933, at the Hong- 
kong and Shanghai Banking Corp., Lon- 
don. 

Cook County, Ul., various of tax warrants, 
called for payment at par on April 10, 
1933, through any bank or office of the 
County Treasurer. 

Denver, Col., various of improvement 
bonds, called for payment at par on April 
30, 1933, at office of the City Treasurer or 
the Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer, ten days prior to the expiration of 
this call date. 

Ellensbarg, Wash., various of loca) im- 
provement bonds, called for payment at 
par on April 1, 1933, at office of the City 
Treasurer 


Florence, Col., various of improvement 
bonds, called for payment at per on April 
22, 1933, at office of the County Treasurer. 

France (Republic of), 75,000,000 francs of 5 
per cent red. national Joan of 1920, due 
May 1, 1980, called for payment at the 
rate of 1,500 francs per 1,000 franc bond. 
payable in United States currency at the 
current rate of exchange on May 1, 1933, 
at the French Treasury, Paris, or the 
Guaranty Trust Co., New York. Numbers 
called: Bonds of series 40, 117 and 373. 

Greeley, Col. (revised), $8.000 of paving 
bonds, called for payment at par on April 
6, 1933, at any bank in Greeley, Col. 

Littleton, Col., $1,000 of sanitary sewer 
bonds, called for payment at par on April 
24, 1933, at office of the City Treasurer. 

Logan County, Col., various of warrants, 
called for payment at par on April 20, 
1933, at office of the County Treasurer, 
Sterling, Col. 

Paris (City ef), France, various of Credit 
National 1920 (drawing of Feb. 1, 1933), 
called for payment. 


‘Punta Alegre Sugar Corp., $78,300 of col- 


lateral trust 6 per cent notes, due Sept. 1, 
1935, called for payment at par on April 
15, 1933, at the Chase Nationa] Bank, New 
York. 

Piraeus, Athens & Peloponnesus Railway, 
£1,600 of 4% per cent bonds, called for pay- 
ment at par on Apri) 15, 1933, at R. 
Raphael & Sons, London. Numbers called: 
£100 denomination, 708 lowest, 1,201 high- 
est; £500 denomination, 337, 372. 

Port Angeles, Wash., Bonds 543-557 of Lo- 
cal Improvement District 102, called for 


Bond Redemptions and 
Defaults: Latest Notices 


payment at par on March 22, 1933, at of- 
fice of the City Treasurer. 

Rocky Ford, Col., various of paving bonds, 
called for payment at par on April 1, 1933, 
at the Rocky Ford National Bank. Num- 
bers called: 110-114, inclusive. These 
bonds should be presented without the 
April 1, 1933, coupon. 

Routt County, Col., Bond 1 of School Dis- 
trict 28, 6s, dated July 1, 1922, due 1942, 
called for payment at par at office of the 
County Treasurer, Steamboat Springs, 
Col. 

San Paulo (State of), £59,300 of 7 per cent 
coffee realization loan of 1930, due 1940 
(sterling bonds), called for payment at 
par on April 1, 1933, at J. Henry Schroder 
& Co., London; Speyer & Co. and J. Henry 
Schroder Trust Co., New York; - Lipp- 
mann, Rosenthal & Co., Mendelssohn & 
Co. and Rotterdamsche Bankvereeniging, 
Amsterdam ; Banca Commerciale Italiana, 
Milan, and branches in Italy; Stockholms 
Enskilda Bank, Stockholm; Credit Suisse, 
Zurich, and branches in Switzerland. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between March 2 and 
March 29, 1933, at office of the City Treas- 
urer. 

Tacoma, Wash., various of loca] improve- 
ment bonds, called for payment at par on 
March 24 and March 25, 1933, at office of 
the City Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Agricultural Mortgage Bank, in default on 
April 1, 1933, interest payment, on issue of 
guaranteed 7s, due 1946. 


Alexander Building Corp.—On Jan. 25, 1933, 
holders of first 6s, due 1947, ratified plan 
of reorganization which provides for the 
exchange of these bonds on a par-for-par 
basis for new first cumulative income 6 
per cent bonds, due 1947. In addition, 
holders also receive one share of outstand- 
ing capital stock for each $100 par value 
of bonds held. Debenture holders receive 
one-third of the outstanding stock in con- 
sideration of their turning in debentures 
for cancellation, including all unpaid in- 
terest. 


Akron, Canton & Youngstown Railway, in 
default on April 1, 1933, interest payment, 
on issue of general and refunding D 5s, 
due 1945. 


Akron, Canton & Youngstown Railway, in 
default on April 1, 1933, interest payment, 
on issue of 6s, A, due 1945. 


American Bondholders and Share Corp., in 
default on April 1, 1933, interest payment, 
on issue of 4%s, due 2027 


American Chain Co., in default on April 1, 
1933, principal payment, on issue of deben- 
ture 6s, due 1933. Interest due April 1, 
1933, was paid. Debenture deposits are 
still acceptable under plan a above 
holders were asked to exchange their de- 
bentures for new first and collateral trust 
6 per cent bonds, at rate of $1,250 prin- 
cipal amount of new bonds for each $1,000 
debenture, and $625 of new bonds for each 
$500 debenture. 


American Cemmunity Power Co.—On April 
3, 1933, the committee for first secured % 
per cent notes, dated Nov. 1, 1931, order 
a cash distribution to depositors of record 
March 31, 1933, at the rate of $70 for each 
note. 


Ann Arbor Railroad Co., in default on April 
1, 1933, interest payment, on issue of 4s, 
due 1995. 

Asbestos Corp. of Canada, Ltd.—Funds have 
been deposited to pay interest due Jan. 1, 
1933, on issue of first 5s, due 1942. Com- 
pany hes a ninety-day grace period. 

A jiated Teleph Utilities Co., in de- 
fault on April 1, 1933, interest payment, on 
issue of debenture B 5s, due 1942 

Associated Telephone Utilities Co., in de- 
fault on April 1, 1933, interest and prin- 
cipal payment, on issue of secured 6s, due 
1933. Holders have been requested to ex- 
tend maturity date to April 1, 1935. 

Avalon Apartments (7,005-13 Ridge Boule- 
vard, Chicago).—It has been announced 
that the plan of reorganization dated Nov. 
15, 1932, has been declared operative, and 
certificates of beneficial interest in the 
Avalon Building Liquidation Trust are 
available for distribution to holders of 
certificates of deposit on presentation 
thereof to the Chicago Title and Trust 
Co., Chicago, depositary. 

Barstew (W. S.) & Ce., in default on- April 
1, 1933, interest payment, on issue of de- 
benture 68, due 1942. 

Baywood Park Co., in default on Jan. 1, 





1933, interest payment, on issue of first 
6%s, due 1937. 


Bing & Bing, Inc.—Funds are now available 
for payment of interest due March 1, 1933, 
on issue of debenture 6%s, due 1950. 


Bush Terminal Co., in default on April 1, 
1933, interest payment, on issue of first 
4s, due 1952. Company has a three months’ 
grace period. 


Canterbury Gardens Co., in default on April 
1, 1933, interest payment, on issue of first 
6s, due 1938. 

Carlisle Lumber Co.—Funds are now avail- 
able for payment of interest due Feb. 15 
1933, on issue of first 6s, due 1937. 


Chester Heights Realty Corp., in default on 
April 1, 1933, interest payment, on issue of 
first 6s, due 1938. 


Chipman (Estate of Ellen M.), in default 
on June 1, 1931, principal and interest pay- 
ment, on issue of first 6s, due to 1936 


Carolina Public Service Co., in default on 
April 1, 1933, interest payment, on issue of 
first A 8s, due 1942. 


Central of Georgia Railway, in default on 
April 1, 1933, interest payment, ‘on issues 
of refunding and general 5%s, B and C, 
due 1959. 


Central Industrial Real Estate Trust, in 
default on April 1, 1933, interest payment, 
on issue of first 6s, due 1949 


Comstock Investment Co., in default on 
Nov. 30, 1932, principal payment, and Nov 
30, 1930, interest payment: on issue of first 
6s, 1932. 


Curtice Bros. Co., in default on April 1, 
1933,. interest payment, on issue of first 
64s, due 1940. 


Davisen Chemical Co., in default on April 
1, 1933, interest payment, on issue of 6% 
per cent notes, due 1937. 

Day’ & Meyer, Murray & Young—Interest 
due April 1, 1933, on issue of first 6s, 
due 1942, shall be paid at reduced rate of 
5 per cent per annum 

Dominion Square Corp., in default on April 
1, 1933, interest payment, on issue of first 
6s, due 1948. Company has a thirty-day 
grace period. 

Empire Telephone Co.—Interest due Feb. |, 
1933, on issue of first lien and refunding 
convertible A 6s, due 1949, are being paid 
as of April 1, 1933, with sixty days’ ac- 
crued interest at the coupon rate. Com- 
pany had a sixty-day grace period. 

Erie Rallways Co., in default on April 1, 
1933, interest payment, on issue of firs! 
and refunding 6s, due 1954. 

Erie & Suburban Rallway, in default on 
April 1, 1933, interest payment, on issue of 
first 58, due 1941. 

Fairmount Park Transportation Co., in de- 
fault on April 1, 1933, interest payment, on 
issue of first 5s, due 1937. Funds for pay- 
ment of these coupons are expected by 
May 20, 1933. 

Fenway Hall, Inc., in default on April 1, 
1933, interest payment, on issue of first 
54s, dated Apri) 1, 1932. 

First Nationa) Building Corp. of Royal Oak, 
in default on Sept. 1, 1931, principal pay- 
ment, and March 1, 1932, interest pay 
ment, on issue of first 6s, due to 1937. 

Gilmer (L. H.) Co., in default on April 1. 
1933, interest payment, on issue of first 
7s, due 1934. 

Grandeur Building (Chicago), in default on 
April 1, 1932, principal and interest pay- 
ment, on issue of first real estate 64s, due 
to 1939. 

Hayes Wheels and Forgings Cv., Ltd., in 
default on April 1, 1933, interest payment, 
on issue of first A 6s, due 1942 

Helyoke Street Rallway Ce., in default on 
April 1, 1933, interest payment, on issues 
of 5s and 6s, due 1935. 

Industrial Office Building Co. (Newark N. 
J.)—It has been announced that the plan 
of reorganization dated Sept. 15, 1932, for 
issue of first 6s, due 1947, has been de- 
clared operative. Additional deposits wil! 
be accepted until May 17, 1933, by the 
‘Chase National Bank, New York, and 
Harris Trust and Savings Bank, Chicago. 
Plan provides that holders receive new 6 
per cent cumulative income bonds on a 
par-for-par basis. 

International-Great Northern Railroad Co., 
in default on Apri} 1, 1933, principal and 
interest payment, on issue of equipment 
trust B 4% per cent certificates, due to 
1942. 

Keith Rallway Equipment Co.—Interest due 
April 1, 1933, on issue of Series A to F 7s, 
due 1935, was paid at the reduced rate of 
5 per cent. 

Laurel Hall (Cleveland).—It has been an- 
nounced that the plan of reorganization 
has been consummated and new securi- 
ties are ready for delivery to holders of 
certificates of deposit, on issue of first 
64s, due to 1936. Under plan, holders of 
$1,000 bonds will receive anew income bond 
in the principal amount of $550, plus par- 
ticipating certificates for one share of 





capital stock of 1,928 East Ninety-seventh 
Co., the new company. The American 
Nationa! Bank and Trust Co., Chicago, is 
depositary under the plan. 

Manhattan Railway Co., in default on April 
1, 1933, interest payment on issue of con- 
solidated (now first) 48, due 1996. Com- 
pany has a sixty-day grace period 

Maryland Electric Railways, in default on 
April 1, 1933, interest payment. on issue of 
first external 6s, due 1933. 

Martindale (W. C.), in default on June 15, 
1932, principal and inter&t payment on 
issue of first 6s, due to 1940. 


Mason (E. J.), (El Morado Apartments), in 
default on Aug. 1, 1932, principal and in- 
terest payment, on issue of first 64s, due 
to 1936. Ms 

MeKinney Manufacturing Co., in default on 
April 1, 1933, interest payment, on issue of 
first (closed) 6s, due 1943. Coupons due 
_ 1, 1932, were paid later than when 

ue 

Missouri Pacific Railroad Co., in default on 
April 1, 1933, interest payment, on issue of 
first and refunding 5s, H. due 1980. 

Mortgage Bond Co. of New York, in default 
on Apri] 1, 1933, interest payment, on issue 
of 4s, due 1966, Series 2. 


Mosinee Paper Mills Co., in default on April 
1, 1933, principal payment, and Oct. 1, 
1932, interest payment, on issue of first 
54s. due to 1942. 

Mount Washington Street Railway, in de- 
fault on April 1, 1933, pfincipal payment, 
on issue of first 5s, due 1933. Interest 
due April 1, 1933, was paid. 

National Lumber and Creosoting Co., in de- 
fault on April 1, 1933, interest and prin- 
cipal payment, on issue of first A 5%s, 
due to 1943 

National Terminals Corp., in default on 
Apri! 1, 1933, interest payment, on issue of 
convertible debenture 64s, due 1940. 

Nebraska-lowa Bridge Corp.—An adjust- 
ment agreement for issue of first (closed) 
6%s, due 1943, has been co eted. Un- 
der the plan interest from Feb. 1, 1933, to 
and including Aug. 1, 1939, would be fixed 
as to 3 per cent per annum and payable in 
scrip as to 3% per cent per annum. Sink- 
ing fund payments were to be made only 
if earned. 


New Orleans, Texas & Mexico Railway Co., 
in default on April 1,. 1933, interest pay- 
ment, on issues of first A 5%s, due 1954, 
and first B 5s, due 1954. 


New York Athletic Club, in default on April 
1, 1933, interest payment, on issue of first 
6s, due 1946. 

Nine Hundred Michigan Avenue Building 
Corp., in default on April 1, 1933, principal 
and interest payment, on issue of first 
5%s, due to 1936.. 

Northern Ohio Railway, in default on April 
1, 1933, interest payment, on issue of guar- 
anteed first 5s, due 1945. 

Ocean City Automobile Bridge Co., in de- 
fault on March 1, 1933, interest payment, 
on issue of first 64s, due 1943. 

O’Cedar Cerp.—It has been announced that 
plan for extension of maturities for five 
years, with interest at 7 per cent, on is- 
sue of first 6s, due to 1933, has been de- 
clared operative. 

Realty Assoc. Securities Corp., in default 
on April 1, 1933, interest payment, on 
issue of 6s, due 1943. 

Rivard (Louise A. J.) et al., in default on 
June 1, 1932, interest payment, and Dec 
1, 1932, principal payment, on issue of 
first 6s, due to 1936. 

Reach (W. BR.) & Co., in default on Apri! 1, 
1933, interest payment, on issue of first 4s, 
due 1937. . 

Rochester and Lake Ontario Water (vo. 
Plan for extension of the maturity of first 
5s, due 1933, to March 1, 1938, was de- 
clared operative as of March 1, 1933, and 
funds were deposited with the Real Es- 
tate-Land Title and Trust Co., Philadel- 
phia, for distribution of $50 for each $1,000 
bond deposited. 

Ryan Hotel Co. (St. Paul), in default on 
Dec. 1, 1932, interest payment, on issue of 
first 6s, due 1933. 

Saenger Theatres, Inc., in default on April 
1, 1933, interest payment, on issue of first 
collateral trust A 644s, due 1940 

Seheltte (W. H.) & Heffmarn (EL. 4.), in de- 
fault on April 1, 1933, interest payment, on 
issue of first 6s, due 1936. 

Seruggs-Vandervoort-Barney Dry Goods 
Ce.—It has been announced that pian for 
extension of 7 per cent notes, due to 1939, 
through exchange for a new issue of 7 per 
cent notes, due March 1, 1943, has been 
declared operative as of April 15, 1933 
New securities will be available for ex 
change on and after April 20, 1933, through 
the Mercantile Commerce Bank and Trust 
Co., St. Louis. : 

Southland Greyhound Lines, Inc., in default 
on April 1, 1933, interest payment, on is- 
sue of 6%s, due to 1934. 

State Mortgage Bank of Yugoslavia, in de- 
fault on April L, 1933, interest payment, 
on issue of 7s, due 1957. Foreign ex- 
change restrictions prohibit the transfer 
of funds for the payment of these cou- 
pons. Dinars, equivalent at par of ex- 
change, have been deposited with the Na 
tional Bank of Yugoslavia. 

Strauss-Hirshberg Co., in default on Apri! 


Continued on Page 544 
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News of Canadian Securities 


HE increased activities 
of Canadian ocean 
ports, particularly 
Canada’s year-round 
ports, during the 
past twelve months 
Ree ee Be has been one of the 

aa: 24% outstanding favorable 

= features of the Do- 


minion’s economic situation. During the 
twelve months ended February, the total 
tonnage cleared from the port of Halifax 
was seven and a quarter million tons, 
an increase of more than two million 
tons over the preceding twelve months 
and clearances from the port of St. 
John increased by nearly 200,000 tons 
to 2,100,000 tons. Total ship clearances 
from the port of Vancouver during the 
twelve months amounted to over eleven 
million tons, a slight decrease, how- 
ever, from the preceding year. For the 
nine months that the St. Lawrence River 
was open, ship clearances from the port 
of Montreal totaled nearly eight million 
tons, an increase of 200,000 tons, while 
clearances from the port of Quebec 
amounted to 2,800,000 tons, a slight de- 
crease. 

The larger export shipments of wheat 
contributed mainly to this increased ac- 
tivity of most of Canada’s larger ports. 
For the eight months of the current crop 
year as compared with the corresponding 
period in the preceding year, wheat clear- 
ances from the port of Vancouver in- 
é¢reased from 48,000,000 bushels to 74,- 
500,000 bushels, from the port of Halifax 
they increased from 45,000 bushels to 
slightly over one million bushels and from 
the port of St. John from 1,972,000 
bushels to 6,564,000 bushels. For the four 
months of the crop year that the port of 
Montreal was open clearances totaled 
over 45,000,000 bushels as compared with 
25,000,000 bushels in the corresponding 
period of the preceding crop year, and 
from the port of Quebec from 120,000 
bushels to nearly 1,218,000 bushels. 

The advance is wholesale prices re- 
corded in March was the first upward 
trend in prices since September and 
marked the most substantial advance 
since August, 1929. 





Beauharnois Power Corporation. 
The protective committee for holders 
of collateral trust bonds of the Beauhar- 
nois Power Corporation has approved the 
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TIMES SQUARE 


so-called Montreal Power plan of re- 
organization of the corporation and rec- 
ommends its adoption at a meeting to be 
held in Montreal on May 3. 


The plan calls for a new issue of col- 
lateral trust bonds to be given to present 
holders in the ratio of $120 principal 
amount for. @ ch $100 now held, on which 
interest at § per cent would commence on 
April 1, 1938, in Canadian funds; an is- 
sue of first mortgage bonds of the Beau- 
harnois Light, Heat and Power Com- 
pany, authorized to a total of $75,000,- 
000, of which $40,000,000 would be issued 
in satisfaction of new capital, advances 
by the banks and the Dominion and Que- 
bec Governments, leaving $1,000,000 in 
tne treasury; the reduction of the pres- 
ent common stock, giving one new share 
for each ten shares held. 

The present collateral trust bond hold- 
ers would receive the opportunity to sub- 
scribe to $450 of the first-mortgage 


bonds at $95 and accrued interest for 
each $1,000 of collateral trust bonds now 
held. A bonus of eight new common 
shares would be given with each pur- 
chase of $450 new first-mortgage bonds. 
The total of first-mortgage bonds thus 
issued will be $13,500,000. 

The Montreal Light, Heat and Power 
Consolidated, the committee announces, 
has agreed to underwrite this issue of 
$13,500,000 at $92.50 and accrued inter- 
est, receiving also eight new common 
shares with each $450 of bonds, and 200,- 
000 shares of the common stock addi- 
tional. 

British Columbia Telephone Company 

Operating revenue of $4,749,156 for 
1932 is reported by the British Columbia 
Telephone Company, a drop of $353,348 
from 1931. Non-operating revenue was 
$163,356. Total revenue was $4,912,512, 
against $5,268,113 in 1931. Maintenance, 





operating costs, employes’ benefit fund 
and taxes totaled $2,770,148, compared 
with $2,987,290 in 1931. Depreciation 
was $900,112, against $1,038,183. The 
sum of $1,198,886 was available for bond 
interest of $562,187, but it was necessary 
to draw on surplus to the extent of $19,- 
573 to pay the dividend on the ordinary 
shares, reduced this year from 8 to 7 
per cent per annum. 


Consolidated Mining of Canada 
The Consolidated Mining and Smelt- 
ing Company of Canada, Ltd., reports 
for 1932 a deficit of $2,782 629 ies 
dividends but after other general 
charges. This compares with a deficit 
of $783,107 in 1931. Dividends for the 
year were $1,478,275. The debit balance 
for the year was $4,386,376. A previous 
surplus of $5,804,151 was brought for- 
ward, leaving profit and loss balance in 

ee current statement at $1,417,775. 


Base in Money and Refunding ee Roser 
Demand for Government Bonds 


URTHER progress has been made 
this week in the recovery of bond 
prices from their recent secondary 
decline. Several issues, including the 
Liberty 34s, the First Liberty 4%s, the 
Fourth Liberty 4%s and the Treasury 
3%s, have established new high records 
since the beginning of the Michigan bank 
holiday. 
Strength in Liberty bonds has been 
accompanied by rumors thai some sort 
of refunding of the high-rate Liberty 


return of pronounced ease in the money 
market has led some observers to be- 
lieve that a refunding operation of con- 
siderable magnitude would be successful, 
despite disturbed banking conditions, 
with consequent saving of _ interest 
charges. 

Acting Secretary of the Treasury Bal- 
lantine announced Tuesday that of the 
tenders for $75,000,000 or thereabouts 
of 91-day Treasury bills, dated April 12, 
1933, and maturing July 12, 1933, the 


000. Except for one bid of $300,000 at 
99.947, the highest bid made was 99.826, 
equivalent to an interest rate of about 
0.69 per cent on an annual basis. The 
lowest bid accepted was 99.800, equiva- 
lent to an interest rate of about 0.79 
per cent on an annual basis. Only part 
of the amount bid for at the latter price 
was accepted. The total amount of bids 
accepted was $75,733,000. The average 
price of Treasury bills to be issued is 
99.806. The average rate on a hank dis- 
























































issues will be undertaken shortly. The total amount applied for was $404,325,- count basis is about 0.77 per cent. 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
‘aeneil Weeks Ended sleianidacaprioneiemseas ———a 
Average yield on: Apr. 8. Apr. 1. Mar. 25. Mar. 18. Mar.11. Mar. 4. Feb. 25. Feb. 18. & Feb. 11. Feb. 4. Jan. 28. Jan. 21 | 
U. S. Treasury notes and . 
ctfs ge months).... 1.27 1.38 71.40 § 0.52 0.03 bd ° * + 0.16 
S. Treasury bonds 3 
long-term issues) ..... 3.56 3.55 3.53 § 3.72 3.61 3.44 3.39 3.37 3.38 3.41 
*No quotations. §Bank holiday. {Change of issue on which yield is computed. 
Bonds: Week Ended April 8, 1933 
Figures after decimal points represent $2ds of a point 
Outstand: Range Since Date of Issue———, Week's Range— — 
Feb. 28, 1933. . . Date. Low. _ Date. igh. Low. t. Bid. ABked. Yield. 
2 % Consols of 1930............ $599,724,050 1 Apr., 1932 94 Oct., 13 bad ick ae 99) 99% 
2 % ama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 oo 99% 
2 % Panama Canal, 1918-38.... 25,947,400 103 --.-. 1923 Sep., 1913 9974 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 101 10244 
3 % Conversion bonds, 1946-47.. 28,894,500 ves oes eae 101% 102% 
2%% Postal Sav.(4th to 43d ser.) 52,697,440 | 
Re ore $806,017,570 
3%4% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 101.13 100.15 101.10 101.14 101.16 1.26 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ae oar 100.24 
4 First Liberty, 1932-47...... 535,982,600 103.30 Mar. 9, 1927 84.00 May 21,1920 101.16 101.16 101.16 102.6 102.9 0.86 
% Fourth Liberty, 1933-38.... 6,268,095,250 105.5 May 19, 1931 82.00 May 20,1920 102.9 101.17 102.8 102.11 102.12 ; 
Total Liberty bonds..... $8,201, 307,650 
fax Treasury, 1947-52.......... $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108. 107.00 107.31 108.2 108.8 3.52 
% Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.24 103.30 104.20 104.19 104.22 3.51 
3 % Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 103.6 102.00 103.1 103.00 103.2 3.46 
% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.30 100.10 100.30 101.1 101.2 3.25 
% Treasury, 1940-43.......... 352,994,450 be 16 May 20, 1931 87.24 Jan. 12, 1932 101.00 100.7 100.29 101.00 101.1 3.22 
% Treasury, 1941-43.......... 544,916,050 03.16 May 20, 1931 88.1 Jan. 11, 1932 00.29 200.8 100.27 101.00 101.3 3.22 
% Treasury, 1946-49.......... 821,400,500 101. 21 July 22 1931 83.00 Jan. 11, 1932 98.15 97.29 98.11 98.16 98.17 3.24 
3 % Treasury, 1951-55.......... 764,488,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.18 96.2 96.15 96.15 96.16 3.22 
Total Treasury bonds. . . -$5,222,839, 100 
Total bonds ............ $14,230,164,320 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding. Bid. re ery (Rates quoted are for discount at rag 
3 % A-1934, mature May : paseee 101.30 102.8 0.86 10— 
214% B-1934, mature Aug. 1 ‘ 01.00 101.8 1.16 eg Outstanding. Issued at. Bla Asked. 
2 % A-1935, mature June 15 101.28 102.4 1.99 Apr. 19, Ll 7 24% 1.00% 0.25% 
% A-1936, mature Aug. 1. 138. 101.28 102.4 2.57 ope. 26, 1933.. 80,020,000 0.18% 1.00% 0.25% 
% A-1937, mature Sept. 15 401 100.26 100.30 2.91 ay 10, 1933... 75,228,000 0.18% 1.00% 0.25% 
3 % B-1937, mature April | 508,328,900 100.22. 100.30 2.75 May 17, 1933. 75,202,000 0.23% 1.00% 0.25% 
4% Service retirement fund, May 24, 1933... 60,074,000 0.55% 1.00% 0.25% 
Meries WEES ..... ccc ccsvccecdis 218,800,000 May 31, 1933. 100,613,000 0.99% 1.00% 0.25% 
4 % Foreign Service retirement fund, June 7, 1933... 75,216 4.26% — 1.00% 0.375% 
ST a¢cbdcanacens'ce¥esae 2,091,000 June 21, 1933... 100,569,000 1.83% 1.00% 0.375% 
4 % Canal Zone retirement fund, June 28, 1933. . 100, 158,000 1.72% 1.00% 0.50% 
PED occccecantesdagceece 2,153,000 nde A July 5, 1933... 100,096, 1.35% 1.00% 0.50% | 
% Series “2. 1936, mature Dec. 7 beoes ary 10-16 190-8 23 Apr. 12, 1934 _75,733,000 0.77% : 
% Series A-1938, mature Feb. 1....... 516, . . . Total. $917,941,000 
, fF Srwrrrrrrrr rr t $3,575,092, 200 
4 % TAG-1933, mature Aug. 15......... $469,089,000 101.7. 101.10 0.17 Toa intesest-5 Bearing Debt Outstandin 
Me TD2-1933, mature Dec. 15.......... 473,328,000 102.13 102.16 0.55 * 31° 1933 $21 + HY Pet 
% Series B-1933, mature May 2...... 239,197, 100.8 100.12 : Ber. a -- 20/99 
% Series TJ-1933, mature June 15.. 373,856, 100.8 100.12 , oO = Seales 20, on Ho 420 
i % Series TS-1933,. mature Sept. 15....  451.447,000 100.9 100.13 0.28 Dee. 31° 1932, 20,454, 108,020 
% Series TD-1933, mature Dec. 15.... 254,364, 100.2 1006 0.47 | NSC: 3h joao - 20,448,138, 740 
4°% Adjusted Service certificate fund smnaee a a ee 2 tas’ 202 hen 
END Se Be, Ms co vccccnccscces 900,000 Sept. 36, 1982 ; 20, 296,070,390 
ug. ’ Ss... 19,758,17 
Total certificates ............- $2, 369,182,000 July 31. 1932. 19 er pug oo 
Total notes and certificates. . .$5,944,274,200 *Approximate 
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ONDON. — With the 
approach of the long 
Easter holiday, busi- 
ness on the stock 
markets was restrict- 
ed on Monday. British 
funds were quiet, but 
German bonds _  ad- 
vanced and then weak- 


ened and moved lower. 

Hopes of early developments in the 
Anglo-Argentine trade talks led to a 
rally in Argentine rails. British issues 
were firm on the prospect of early legis- 
lation on the basis of the Salter report. 

Cables and Wireless failed to hold its 
recent rise. Courtaulds advanced on 
fresh buying among the textiles, but 
tobacco shares were out of favor. Inter- 
national issues strengthened. Imperial 
Chemical and Dunlop Rubber gained. 
Other rubber shares were firmer with 
the commodity. Oils were quiet but in- 
clined to be firm. Kaffir shares were 
active, and in the Anglo-American grou 
old “shares were particularly good. 

hodesian issues also were higher. 

In spite of the approach of the Easter 
holidays and the beginning of the Jewish 
holiday, there was a fair turnover on 
the stock markets on Tuesday and the 
tone generally was cheerful, particularly 
in the international group, in which 
there were active dealings, London tak- 
ing a more hopeful view of the Ameri- 
can situation. Kaffir mining shares had 
fair support and Argentine rails ad- 
vanced further on reports of satisfactory 
progress in the talks on exchange. ‘Oil 
shares were another good market, being 
active, while rubber issues improved as 
the price of the commodity rose. 

Lack of fresh demand caused some 
British funds to weaken. Bear covering 
brought a rise in German bonds. 

The following are closing prices on 
the London Stock Exchange on April 11, 
with net change from prices on April 4: 








Imperial Tobacco ......... 1s 
London Midland Railway... Y - 


Net 
Price. Change. 
pe. See: 6d 
Angio-Persian .............. £l%e + ly 
Babcock & Willcox............. 34s + 2s 
British-American Tobacco --- : 
British Celanese .............. 7s + 9d 
Bwana M’Kubwea ......... 4s 1 Y 4 
Cables & Wireless ............. 
Ro ee "10% — 
Carreras ordinary, A......... £6% + 
Celanese of America............408 + 6s 
ED ci. a edd eaCealden anced £1% — 
Sa. v cin djerechadienascateaalel £4% + 
CE ince casteccacnt espe 53s + 4 
Dunlop Rubber ........... 21s 4 — 1 
Elec Ka cateenses cca 8s - 
Eo pinta ine cds or.aegee ae 1989d + 2s 3d 
ROME i clea ecaw-én ceaeoee 17s + 1s 6d 
Imperial Chemical ........ Tt 3d 
+ 
+ 

















ondon Underground Ry... .19s 4 
exican Ce 1 
Mining Trust, Ltd............ 3s ‘“ 
BE BOGE .w ccc cccccccccscces = 
Rhodesian Anglo-American. .12s t 3s 9d 
Rhokana Corporation ......... 1 
DED Gok eobstenaneeubaae £1 + 1 
Boval, —wy agpenerenssseees + ont 
ei e ENE: - 
Shell T & PERE rn + 
Trinidad Leasehold ...... 56s 1 +5s mA 
Unilever ordinary ............. £ oa 
United Havana eee + 
United Molasses, Inc......... 4s _ 1s 
|. Fees Sere 6s 1 a 
_ SiXenR Peres: 78s 1s 
*Per cent of par. 
BONDS. 
British War Loan 4s, ie a 
DED cvcdaceusabusetumesins £101% + Sn 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per doller.) 


Net 
Price. Change. 


I I sas iia cc enh nacdoed 91 
PE et eee 140 
American Tobacco, B............ 95% 
fF | a ea a eee 64 


Brazilian Traction 
Canadian Pacific 
Chrysler 
Yonsolidated Gas 
Drug teeth han éeweee 
Eastman Kodak 

General Motors 
Hydro-Electric 
International Nickel .. 
International Tel & 
National Dairy oa 
Weer TOG Camere. ....oscccccces 
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Industrial shares were fairly good. 
Cables and Wireless, United Molasses, 
Unilever and the motors, including Ford, 
being better. Silver issues were all bet- 
ter on the sharp rise in the metal in 
America. 

The stock markets moved very errat- 


News of Foreign Securities 





Week ended April 8, 1933 ......... 
Week ended April 1, 1933 ......... 
Week ended April 9, 1932 ........ 

1933 to date 
1932 to date .... 


Week ended April 8, 1933 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. Y. Stock Exchange. N. ¥. Curb. 
... +. +. $14,884,000 $1,773,000 
17,302,000 1,981,000 
ret 14,375,000 1,852,000 
....- 184,178,000 22,848,000 
... 209,597,500 18,339,000 
High. Lew. 
Sora 92.06 91.07 


FOREIGN GOVERNMENT SECURITIES 


IN PARIS-———- -—IN NEW YORK 








war consols 1968-1998 renter . Govt. 54% Rep. 7% 
Aesth 3 ..... £101 £75% £110% 69fr40c 108fr70c 44% 69 
April 4 ..... 100% 75% 110% 69fr50c 110fri0c 43% 68% 
April 5 ..... 101% 76% 111 69fr70c 110fri10c 41% 64% 
April 6 101% 76% 110% 70 fr 10c 110 fr 20c 39 60% 
April 7 101% 76% 110% 69fr80c 110fri0c 38% 60 
April 8 ..... 1014 76% 110% 70fr30c 110fr70c 40 62% 


German German 








ically last week. Government stocks are 
still inclined to suffer from withdrawal 
of support nding settlement of the 
budget, an ny sentiment: is being in- 
fluenced oe by fears of Ger- 
many’s economic collapse. 

The decline in Germany’s export sur- 
plus, if continued, will result in a default 
upon her foreign debts, it is believed. 

is explains the heavy fall which oc- 
curred recently in all German securities, 
a movement which has repercussions on 
foreign issues generally. 

Boomlike conditions returned to the 
market for Rand gold shares and many 
reached new high records. Oil shares 
also revived as a result of the agree- 
ment on Rumanian production reached 
in Paris and hopes that American legis- 
lation will be successful in dealing with 
overproduction in that country. 

The Financial News index of thirty 
industrial shares on April 6, based on 
the average of 1928 as 100, was 66.4, 
against 67 a week previously, 65.1 a 
month ago, 64.3 a year ago and the low 
record of 51.3 at the end of May, 1932. 








Paris 

There was a general improvement on 
the Bourse on Monday, affecting both 
domestic and international stocks. Rentes 
in particular were firmer, but the greater 
optimism, attributed in some quarters to 
hopes inspired by the recent international 
negotiations, extended to all sections of 
the market and the closing prices almost 
without exception were at the one day’s 
high points. The number of transactions, 
however, remains below normal. 

The following are closing prices on 
the Paris Bourse on April 11, with net 
change from prices on April 4: 


Net 

: Francs. Chge. 

le I 556 i hiv in 05460 dees TO + 3 
BO ME bsnscceedvcscsacns 480 10 
Banque de France.............. 1,100 +200 
Bangue des P et de P-B........ 1,470 60 
Cie Generale d’Electricite....... 2,020 +120 
CO ME daverccisccccccccce cess 190 se 
CO ED Scccccscccesese 226 + 22 
TD aaa 2,070 + 530 
it F | EERE ,530 3 
Eaux Lyonnaises ............... 2,410 20 
Electricite la Paris............. 2,160 70 
_ _ ik 2 1,120 30 
chan os on 6 osc sieln were dw 55 2 
ere 85 15 
Galeries Lafayette .............. 90 4 
rere 850 60 
Generale Foncier ............... 126 8 
Kuhl Et ie ag aedewibiw'e.nid 530 40 
Mines de Courrieres............. 320 20 
BE ME. Bins cccccsscescncens 410 20 
ELSES, SA eee 1,340 40 
ESOL TE 870 20 
RE ais i eiacos a:e-é:20e aeeaee 940 bi] 
Royal GES cp tbaceancatekae 1,480 +100 
EE icitn iiss 6.0:0364.000 05560 16,600 +200 
Union d’Electricite ............. 720 20 


Only slight variations were noted in 
the exchange market, with both the pound 
sterling and the dollar slightly weaker. 

The dollar fell on Tuesday to the low- 
est —_ since the partial removal of the 
gold embargo in the United States. The 
closing price was 25.37% francs. The 
pound sterling also was weak, closing at 
86.51 francs. 

In most instances the stock market 
maintained Monday’s firmness, but lack 
of any sustained activity was still evi- 


dent. Some leaders made gains, including 
rentes, Suez Canal shares, Young Plan 
bonds and bank shares, including those 
of the Banque de Paris et des Pays Bas. 
Gold mining stocks, which have recently 
been active, were irregular. 

Rentes were in demand at the opening 
of the market and closed steady as fol- 
lows: the 3 per cents, 71; amortizable 3s, 
79.70; 1917 4s, 83.20; 1918 4s, 82.50; 1925 
4s, 102.90; 1932 4%s, Series A, 88.35; 
Series B, 89.50; 1920 amortizable 5s, 
111.35. 

Berlin 

The Boerse was listless on Monday and 
quotations were irregular, fluctuating 
under chance influences. In the course 
of the day stocks tended to sag gener- 
ally, but the volume of offerings was 
small and losses were held within mod- 
erate limits. The average closing price 
was below that of Saturday. Outstanding 
exceptions were Rheinisch Braunkohle, 
which closed 3 points higher, and some 
automobile issues, among which Daimler 
netted an advance of 2% points. 

The following are closing prices on 
the Berlin Boerse on April 11, with net 
change from prices on April 4: 


P.C. Net 

of Par. Chge. 

Allgemeine Elekt Gesellschaft 31 1 
Berliner Handelsgeselischaft 9 -—3 
Berliner Kraft und Lich ..108 — 2 


S. 
Commer_ und Privat-Bank A G 





Deutsche Erdoel .......... ; 103 + 5 
Deutsche Reichsbank pf. 99 : 
Dresdner Bank ......... 61 
thr oa  5 0k 306 6-0 92 +1 
aes Elek-Werke ...... 104 — 2 
DT Dba ceateenee abe sess 6:0 20 -—1 
‘arbenindustrie....... .130 + 2 
Mannesmann Roehren ..... 71 +5 
North German Lloyd..... 21 
Pye ..139 —12 
Rheinische Braunkohle 203 +5 
Siemens & Halske........ 158 +4 
Salzdetfurth ....... ; 199 2 


Bonds were lifeless, but automobile 
bonds were slightly higher than on Satur- 

y. 

The Boerse showed a more constant 
aspect on Tuesday, and some stocks rose 
1 to 2 points. The volume of transactions 
remained restricted, however, and was 
credited chiefly to professional account. 
The public’s absence from the market 
was ascribed to the impending Easter 
holiday when the Boerse will be closed 
four lays. The centre of stock-market 
interest was steel shares, especially Vere- 
inigte Stahlwerke, which rose 1 point, and 
Rheinstahl, which advanced 1%. 

Bonds were in better demand and 
showed an upward tendency. 

The stock market lacked activity last 
week. It opened firm, with steels the 
favorites. ter quotations fluctuated 
within a narrow range but gains pre- 
dominated. Reichsbank shares recovered 
to 154 on the announcement of a 12 per 
cent dividend for the year, unchanged 
from the previous year. Interest on Far- 
benindustrie was aiso unchanged for the 
year at 7 per cent. Stocks closed the 
week with heavy buying of Daimler 
Motors as a result of the abolition of 
taxes on new cars. 

Early in the week State loans were 


firm; municipals were neglected and in- 
dustrials were slightly easier. There 
was some midweek buying of Reich 
valorization loans. The bond market 
took Dr. Hjalmar Schacht’s address to 
the Reichbank’s shareholders favorably. 

The average for twenty stocks on 
April 8 was 100.46, compared with an 
ate of 99.72 at the beginning of the 
month. 


Milan 
The following are closing prices on 
April 11: 


Adamello ... vena 
Adriatic Electric .. EEL 
OE <6 eee 1 
Bresciana Electric 
Commerciale Italiano ................ 
Consolidato Italiano 5%............ 
Cosulich Lines .. 

Credito Italiano . 
Edison Electric 
Emiliana Electric 
Fiat Sark me ae 9:8 0b 0S Rin cond «dade iveere.a.y 4 
Isotta Fraschini 

Italcable hh 

Italgas — 
Libera Triestina 
Lloyd Sabaudo 
Lombardo Electric 
Meridionale Electric . 
Meridionale Railway 
Monte Amiata . 
RES aa Ne SFG in ae 
Na vagneene Generale Italiana....... 
Pirelli Italiana 

PE I goog Sa wdaesnecens’ 








ROO BOUOONENE ooo cnc ccscensccees 20 
Seso Electric eee a 
R&R | SAR ta rn 2 
Snia Viscosa .. EE Cerra 
Terni Electric ..... 122 
.. & | eRe a : 85 
co BO a een 207 
ag a ine a vs ou ues ba en 11% 
ee P ee Pee 114 


Valdarno Electric 


“Geneva 


The following are closing prices on 
April 11: 


Swiss 

Francs. 
American-European Securities......... 26 
2 AEST Aree 
Ce NS  . odnastecedshanes ¢en5% 660 
Italo-Argentine d’Electricite ....... 75 
Ey OG MOND, ioc aceancccssecess 42 
Motor Columbus ............. 237 
Nestle & Anglo-Swiss....... : ..- 825 
Societe de Banque Suisse.............546 
Suedoise des Allumettes, B....... ; 11 

Swiss Federal Loan 3s, 1932-62. 99.60 

Swiss Federal R R 3%s, 1899-1902. 100.50 

Do Ss, 1924-35............. ciaae 106.65 

: 106.75 


Swiss Government 5s, 1924-34. 








Financial Features— 


The New York Times 


SUNDAYS 


A page of news broadly cov- 
ering the trend of business 
and finance, of which The 
New York Times special dis- 
patches on business condi- 
| tions in the Federal Reserve 
Districts are an outstanding 
and valuable feature. Week- 
| end cables from Europe, in 
which The Times foreign 
| correspondents analyze the 
financial, economic and 
social situations. | 


MONDAYS 


Special cables from The 
Times financial correspon- 
dents in many capitals 
abroad. Complete record of 
the stock and bond trans- 
actions of the preceding 
week. j 


More persons interested 
in financial affairs read 
The New York Times than 


any other newspaper 


$1.25 a month, weekday and 
Sunday editions, to any address 
in the United States. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday. 
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NEW YORK CITY BONDS JOINT ST’K LAND B’K BONDS—Cont. N. Y¥. TRUST COMPANY STOCKS PUBLIC UTILITY STOCKS 
Rate. Maturity. Bid. Offer. Bid. Offer. Key. Bid. Offer. Bid. Offer 
44S ......--- been eeeeeeeees 1979-57 82 84 First Montgomery 5s............... 31 35 Banca Com. Italiana .............. Arkansas Power & Light pf (2.32) 33 36 
te orereccccceeececccccccees 1981-60 78% 80% First New Orleans 5s............... 3336 Bank of New York & Trust (14). ES 280 Atlantic City Elec. of (@ ae = 88 
ian eeerereessenoecsannnavertay one - Ma oi © iaiiessssssscen - 2 SNEED aie cescscncacnncéeas 12 Bangor Hydro. Elec. 7% pf........100 103 
es pao 76 De Gis ..... Eeeetnnenegabas wore 36 42 Bankers Trust (3) ................. oom 57% Birmingham. Elee. pf. (3.52)....... 24 26 
eee pinaedatania’ . 1955-56 71 ; Do 2s Sn cg tania aaa 340 40 Bronx County...............seseeee os s Buffalo, N. & E. Power pf. (1.60). 16% 17% 
apie keyg adricsy > - 1935 39% EOD ocnncecsateinceccistanan 6266 eee 82 87 Central Maine Power 6% pf........ 50) 55 
PPTs sahcansdcencakasesiasii 190-53 REE cxnaccs cakganescaccdadaaes 60 «63 Central Hanover ($7).............. 124% 128% Do 7% Pf. .....-.-.-00.-e--eeeee so = 
 eehioesiepepresveee tae 71 - (EL cccccusaepaateseeeadeuante 64 68 Chemical Bank & Trust (1.80)..... 33% 35% Central Power & Light 7% pf..... 26 28 
BD sncececcecsccsccccscesses i9a5- <8 37 «(96 97% GE GD cccncveccsscencendccens 38 42 GE Sddncchenedcuccesaceaecaxena y-) 35 Cleveland Elec. Illum. 6% pf...... 97 100 
Do D cntdunestheemseoonsaneeene 40 44 Continental Bank & Trust (1.20)... 13% 14% Col. Ry., P. & L. 6% 1st pf., A.... 62 68 
FOREIGN SECURITIES PF. Bw cece nec ceec nee eeceenes = 40 Corn Exchange (3)................. 50% 52% SS e oo Sear 58 65 
reenbrier 58 ...--+-++++e+eeeesrers +: SE Siisusestcasencinnaicun a 2 Consumers Power 6% pf........... 68 70 
Bid. Offer. Greensboro Se ......cccccccsccccses 40 43 
Illinois 58 57 60 Empire Trust (1) ................. 16% 18% Do 6.60% pf . Awreenmnennns - 69 72 
Belgian Restoration ipa es 1884. se eeees 51 23% ARO LER ORIG RE A 60 Fulton (12) .... ste eeeeceeees + 230 86200 Cons. Traction (4) ............++. 1™ 1 
remium Se, 1965. seit ae 27% BM. BEDNWORT GP... ... sc cecccccccceces 38042 Guaranty Trust (20).......0.. 5... 258 263 Dallas Pr. & Lt. 7% pf............ 91 
peas 6s, 8 Vows Seo... cc cecececcccccccccnsees 48 51 Irving Trust — Ie: 16% 17% Dayton Power & Light pf. (6).... 87 91 
Brazil Govt Tt ee. iy. eee eee 42 45 Kings County (80)................ 1,900 2,000 Essex & Hudson Gas (8).......... 149 ‘i 
Do 4%s, 1888 16 Kentucky Se .......---+++++e0--0++ 520 55 IE S56 ninnink mnie dceanmeded 13% 15% Foreign Light & Power units (6).. 39 43 
4s, 16 amoene SO wee cece cece eenececees 4 = New York Trust (5)............... “TM 80% Gas & Elec. Bergen (5)........... 95 
Do 5s, 1913 18 SE StOreenee eennend aeaents 0 (44 Title Guarantee @ Trust (1.60)..... 17% 19% Hudson County Gas (8)........... 49—~C:«‘iS 
> s Do abecpraieKp eS Underwriters Trust, new........... 30 40 Idaho Power 7% pf................ 6267 
oun we ~ er isis 1 Idea pena, Mere ** 38 42 United States (170) .............. 14.05 14.55 eae Rowe WE Boe ccccsssccs 6 8 
British Govt. -— aT REE: ccc ncananncaaskienaibe 49 52 P —— y Bg Hy FP b 5 40% 49% 
British Victory 4s, acpi, 16 Maryland- Virginia OM ciecraccenines - HILADELPHIA BANK STOCKS Jersey Cont. Power & Light T% pt. 65 
Brit. Consols. 2%s perpet........... 48 52 Minneapolis Tr. 58..........++++++: 38 42 f ee y Public ervice ee % 1% 
Beenes Aires 5s, 1914, £10 pieces... 20 30 Mississippi Sis vet eenee tees -++» 4 44 Central Penn. National (1.40)...... 19 0«=— Ki --gh & Elec. 7% pf........ 70 a 
Do 5s, 1915, £100 pieces.......... 25 35 DO 56.2... eee nee ween eee erences 2 68 City National Bank (3)............ 12 (15 pn Be BS RD cee epee 
one. ae peneyaesen 95% 96% New York 5s, 1932-52. .......... 3 48 Corn Exch. Nat. Bk. & Tr. Co. (4). 24 26 ios naan Gan ting 7 f.. {wih & 
Do : 1993 _ arene tetas: 83 4 Se, 1936-56. ......--- cere eeeee 34 37 Fidelity-Philadelphia Trust (24)....290 310 Metropolitan Edison $7 f. . > 40 52 
Costa Rica Ss, 1912 oo... 9. :—. 2 en eo , = First National Bank (20).......... 185 205 Miss. River Power @% pf......... 7 84 
| ee 9 Govt. e Mtr 68 tras = Prt Gnie-Penmaytvenia Se ...-..- +--+ 40 “4 Foe reed — SY GU scenesasceois 74 78 Missouri Pub. Service pf........... 5 10 
Do conv. 4%s, A, 1932.......... 33 3544 Oregon-Wash. 58 ......--sseeeeeees 31 35 ee 5 6% Mountain States Power pf. (4).... .. 24 
talian War Loan 5s, 1920.......... 43% Pacific Coast Los Angeles 5s....... 42 46 Market Street National (14)........220 240 Nationa! Public Service, A......... aa 1% 
Midi Railroad 4s, 1960 (1,000 fcs.).. 29. 31 Pacific Coast Salt Lake City 5s.... 42 46 Northern Trust (24)............... 350 375 Nebraska Power 7% pf............ 90 8693 
Paris-Orl. R. R. 68,'56 (1,000 fcs.) 38 39% Pacific Coast Portland 5s.........- 40 4 Pennsylvania Co. for Ins. (3)...... 26% 28% _. . Con. Gas (5)............. 95 oe 
Polish 5% cv. loan (100 zit Diitcas 2 4 Pacific Co. of San Francisco 5s.... 42 46 Philadelphia National Bank (4).... 46 48 RP BR RT eae - a 
] 4s, 1919 (1,000 kr.)........ 17 20 Pennsylvania 58 ........----.+++5 52 4 Provident Trust (125) ............. “"300 320 — Orleans Public Service *, mm. 21% 3 
Rumani: eee can wenger 11 15 PRoemIx Se .... ccc cece ccc csccccess 3 b+ Real Estate Land Title & Trust (i) 5% 7 See ees (Del.), A (4). 26 s 
Russian rentes 4, 1804 ---.--- 1.50 2.00 DO 4468... -- eee eeeee ee eeees ve ° Second National (2)................ “4 «(17 pam oy PR = $s 
Do W 1915-16......- ‘15 «1.25 Potomac 58 ......-00eeeeeee eee eees Ss 3 Tradesmen’s Nat. Bank & Tr. (12). 75 85 toa: Seen & i 15 pf...... a, 63 
Do 5% Liberty Loan (Kerensicy)..35¢  40e cpp eabhepeninesonbesnr 17 20 Piedmont & N. 0. Rwy. (35)... is’ 
trees ee”. emnetonas ses > & Bi. EO peephnnecnnenentbi 9 58 BOSTON BANK STOCKS Sioux City Gas & Elec. pf. (7)... 38 44 
MY og i Ro a ncnnayaeeneheeaeee 110s 14 Ae National’of Boston (2)...... 22 «24 Southern Cal. Edison pf., A (1.75). a” 23 
PUBLIC UTILITY BONDS (a) “os OS SRR RRReS Seip RARE: 4 06 38 ts National (16)............ 275 «290 eS a! eee 20 «(ot 
- W. Ark. 58 .......+-+++ National Rockland Se ebeere 49 53 | Southern Colorado Power, A........ ie 
bs Detroit Se........ceceeeecees 40 44 National Shawmut Southern Colorado Power, A........ % 4 
Amer. Mates Pub ‘iy, 6s, 1938.. - a4 4 Do 4%s sceaeenusanceeeresersesees 38 3  Geaebeanenbaten 3% 2% abe, @..... er 60 
Assoc. Winetete-Geseins, GR .ccccecccscsces SD 2060 CL (ts ems tet Mek ce eee ui ersey Gas, Elec. & (8)...145 . 
Central Gas « lee st 39 Virginian ee ee reseese eee 16 O50 United States Trust (a0c) 1121.7 5 T Tennessee Biectre Power 6% pr. oa? ae 
‘ol. (8. a| as ec. PE. cccccccccccecesceseses 33 43 
Columbus Etec. rer, 100 INVESTMENT TRUST STOCKS INSURANCE STOCKS Texas Power al Light 7% pf...... 6927 
Cons. Traction 5s, 1 ° . Edison ack sie ticasdetitkit ath oi 
Dallas Gas 6s, ' pone, —— a ome Aetna C. & S. (41.80).............. 4% 3 United Gas & Elec. Conn. pf Wo. 
Gas & Elec. of Ber. 5s, 1949 sa ‘ American Bankstocks ......--.--+> . 3 PED ctubkdeasscnketésuden 22 24 Utah Power & Light pf. (7)...... 22 2414 
Hudson County Gas 5s, 1949....... me Amer. Composite Tr. Shares......- F : ee a bistd nc ice poierndnhaees 1 Utica Gas & Elee. 7% pf.......... 84 6-85 
—s City, Hob. & P. 4s, 1949.... 33 Assoc. National Shares..........--- 3 BE OED in ccascavccentectns 34% Wash. Railway & Elec. pf. (5).... 82% 89 
Los Angeles Gas & Elec. 6s, 1942.. 104 Aaaee. Giagdesd C8 Some, 4 seeeee 3 American Alliance (1)............. % 
‘ollatera. yp Ma nscnees merican uitable, new.......... 
Loulaville Gas & Elec. Gs, i957... 99 102 Gorporste ‘Trust Shares (mod)... 138 178 American Equitable, new........... 5 3 INDUSTRIAL AND MISC. STOCKS 
Mountain States Power ist 1 g 66 accum. (MOG. ).....-..+++-++++ y ° mer. Insurance of Newark (50c).. pha 
Do te, 1938 s Power ist Se, 1038 : 69 Cumulative Trust Share............ 2.58 - American Reinsurance (2)....... ae 21 2 yo Rng — | _—. > eee Fd 3 
Newark Con. Gas 5s, 1948......... 101 , Deposited Bank, N. Y., A...-...--- 2 2% American Surety .................. 1 American Hard Rubber .......... 4 8 
No. Jersey Ry. 4s, 1948. .. 9 a Deposited Bond ctfs...........----+ 5% : _ S| Re RERSRE Eee 11 1 American Hardware (1) .......... 12 14 
St. Paul Gas Lt. 5s, 1944 .. 98 101 D ited Insurance Shares, A..... 2 Baltimore American ............... American Manufacturing ......... 9 12 
a ta, RR ccexts 102 i: Diversified Trustee, C............. 2.90 4 Boston Incurance RR ERERE SES 319° 344 Do pf. (5) eee: fa 
n Die; as & Bice ee's BN FE Saban ese asnsncseqescséscese? 5 aha REeoer 1 _ 
Do ta iba ; “00 01% First Custodian Shares............. 245 2 City of New York (2.50).........": 4 Am —— peter Co spine ervacisntene e s 
98% 101% Fundamental Trust Share, A......-. 2 3 Colonial State Fire................. 5 T% Bancroft (J.) & Sons........... 2 3 
. & E. 5s, 100 Zs rT Jc. cnteccdneeegnsadacunneded ; » Continental Casualty... 2”: 5 i" Sp See We BUD......--c000- 2 
jUnitea “Public “Serv. deb. ‘ti i 1933 1 3 Independence Trust Shares......... i bs Conn. | General Life (300) ghee: 18 20 eae Gi 6) aa a. s = 
is.-Minn. L. & P. ist 5s, 1944.... 78 82 Low-Priced Shares _......--.-....-. 48 236 | Consolidated Indemnity ............ .. 2 Bon Ami Co., B ({2.50).........11 23 26 
Wisconsin pub, Serv. ist 5s, - ea awe ee -y *— am, B.... HS ; Cosmopolitan Fire, new............ 10% 13% Brunswick-Baike-Collender pf. .... 31 32 
et vet. Gs, 1008..............0@ 08 | National Trust Shares .........---- Oh 5 | Bags ........cccccccccccccccccees 3 But) 
New York Bank Trust Shares...... 3% a Insurance Co............... ™% Canadian y ~-* - hice ci Se ; ? 
INDUS. AND MISC. BONDS om Jae Shares. ..... A 1s poses DO necmag  veetceseeeess 3% 42 a Tn eee vee 60 3 
aaa gaeale ae sieied es . . ht eS arnati ; palseacs ; 
Adams Express 4s, 1947 .......... 50 53 North American Bond Trust ctfs. - Ti 78% Firemen’s (Newark) (60e) Hnttiaarlettie 7 3 rf 7, ph a. saaaspace edie a ccka a ™ 
American Meter 6s, 1946 Sica nes end 79% . Premier Shares ........---+-++++++> 5 10 Franklin Fire (1).................. 10 Cunchfieid Coal. sg Gotan xaaeabes 5 8 
American Thread EL tae uas 98 Primary Trust Shares ............. 3 (635 General Alliance ................... 3 RES 20 «35 
American Tobacco igs Dep 95 re Representative Trust Shares....... 4 ‘> Glens Falls (1.60) ................. Colt noah Fire Arms (i)......... 9 10 
American Type Founders 6s, 1937.. 48% 55 Selected American Shares.......... 1. . Globe & Republic.................. 5 7 Congoleum- Nairn Pt. Wc scacands 99 
American Wire Fabric ist 7s, 1942. 45 (55 Selected Cumulative Shares........ 4 Great American Indemnity......... 4 6 Crowell Pub, aes ie 
Bear Mountain-Hudson River Bri Selected Income Shares.........--- 2 e i SeeRRRSeqeerss 9% 11% | +&7_ Do pf. ({7)..... ‘ . 75 
ee ends aca kennaekes 66 Standard Collateral Trust..... . <2 4 ES 6 ccdsnccikecackexenes 7 Dictaphone @ Corp. 22. 3% “5% 
Buffalo & R. R. 4s, 1963.. 69 Super-Corp. of Amer. T. S., A..... 802 = -- ME MEME oo scc ccccescessances aii 23 Dixon (J.) Crucible ............. ; 
Chicago Stock Yards 5s, 1961....... : DO B ws s ee ceeceesessecscccccces . 4.50 SRR RERRIRE CREE 324 34 Douglas 5 hoe pf  taakiaoau as 6 10 
#Consol. Machine Tool Ts, 1942... 5% 9% ce EPP rrr Ss ta Hartford Steam Boiler (¢1.80).... 43%, SY GE, GD. noc cccccesscessce 23 26 
Consol. Tobacco 4s, 1951.......... : 93 Ltt Ree Sien soe eR na vees CHASE L 43 163 Harmonia Fire (50c)............... 8% inca ccna esecndndede 34 es 
Equitable Office Bldg. deb. 5s,'52.. 40 45% Do AA and BB. .....++++0---000+s ; r BN DN GIB. ooo oss sce ners: 1% Fanny Farmer pf. (2.40). 050s Se 
Gt. Brit. & Can. Inv. Corp. 4148,'59 26 30 Trust Fund Shares .......-.-..-+- : Fs Home Insurance Co. (N. ¥.) (1).... 12% 13% Franklin Railway Supply........... a 
+Haytian Corp. gs. MM otis cence s Trust Shares of America.......... ; Me iv decpene voices 3 4% Great Northern Paper (1)......-.-- 12° 13% 
Hoboken Ferry eI 38 60 Trusteed Amer. Bank Shares, A. , ‘* Importers & Exporters. pa e te 52 7 Herring-Hall Safe.................. 8 13 
International 8 Balt ( y pree 7% ©6779 Trustee Food Shares, A...........- mm 5% Knickerbocker ...................0. 3 4 EEE sins cbt en dvescnesaeavsne % 2 
Jou of Commerce 64s, 1937.... 49 55 Trustee Standard Oil Shares, A.... 3 : Lincoln Fire ...... si Sab eStore of eaenee ssikapindaal aecaaunine se 4 8 
Loew's New Brd. — st 6s, 1945. 50 SS pene Sheet eceneecratnenceseses tes 1 ¥| 1 % Lloyd’s Insurance .. hia cueecirae 1 3 Ind. w woe | RESP - 21% 3 
Merchants’ Refrig. Si éésdaeee 85 Trustee Standard Inv. Shares, C y Majestic Fire .................. stan Kress (S. H.) pf. (60c)........... 10% 11% 
iKew Orleans Gt. N. - R. 5s, joes. 10 13 oo ee a 180 210 Maryland Casualty, new............ 1 Lawrence Portland Cement......... 4 7 
N. Y. & Hoboken Ferry 5s, 1946... 55 ° 60 Twentieth Century Shares, B...... ; oe Mass. Bonding & Insurance. . . % 12% Lord & Taytee ast 3 ee 58 
N. ¥.. Phil. & Norfolk 4s, 1948.... 70 74 Two-Year Trust Shares..........-- 7 3" Merchants & Manufacturers 3 | aes a pendoneseee 6S 
New Yo York Shipbuilding Se, 1946.... 60 United Fixed Shares............... i” ; Missouri State Life. as 2 4 Mactadden ‘Publications com........ 1% 
Pi t N. Rys. 58, 1954......... 61 66 United New York Bank Shares.... A Sue National Casualty (40c) 3 gta teeta * 42 14 
+Pierce. Butler &@ FB, ois. 1942. 2 6 United Oil Trust Shares....-..-...- B . an National Liberty (10c). 3 4 Merck Co. pf. (8) Bhi iecureanin .. 17 79 
Realty Associates 68, 1937 ........ 30% 33% Uselps, A... ----eeeeeeeeeceeeeeees — National Union .... 1 Mock, Juds. & Voer. pf.. w. w.... 25 35 
61 Broadway ist | peeorer 45 50 DO B a... se esecseccceccesecscccces . . National Fire (2).......... 33% 35% National Casket (3) esses 25-30 
Southern seesene, ilway 4s, 1951. 35 39 General Management. New Amsterdam Casualty (1% 9% a> hnn0b040404000K0 60 80 86 
Struthers-Wells T. 64s, 1943....... 35% 39% Administered Fund 10.85 11.85 New Brunswick Fire (50c) 7 936 National Licorice (1)............... 16 21 
Toledo Terminal R. R. 41s, 1957. . 70 15 Ameri Business Shares tee 121 1.30 New 5 8 National Shirt Shops............... % 2 
U. S. Steel 58, 1951..........-...6.+ ” eP Se en aan ane. ™% New 6% 11% Newberry (J. J.) pf. (7)........... 65 «72 
+Witherbee-Sher. 6s, ‘44, cts. of dep. a 6 A & General Secu ye ‘$3 pt. 28° 35 New Hampshire Fire a. -60). 24% 27% N. Y. Merchandise ist pf. (7)...... 74 + 
*Woodward Iron 58, 1952........... 21 mer. & Cones . P North River ( 1 New Jersey Worsted pf............ 35 
MM cancdacteotiacesacheaasten’ 5 10 oe : 10% Cae pt...... * a 
‘ Bankers National Invest, A.......- 10% 14% ae SR -. 21 ~ to at te eeeeeseee 119125 
FEDERAL LAND BANK BONDS British Type Investors ............ 40.65 orthwestern National ®) bettas -. & 50% © Leather (1).......-..--seseees 9 12 
Suiteete Wend. LAs... .....ccccco 9% 10 Phoenix Insurance (2) ws 4300 «(45 )  eeeererereerrver 3% 7 
Maturity. Bid. Offer. Century a ig ca RR af ae 13 14 Preferred Accident, ne 64 Publication Co ee err 9 15 
78 80 Chartered Investors .........--+++- a a Providence Washington i Insur. (80c) 1 ¥ m3.) BS un = 7: 
ern eee hg 7 8 = 1 OP ease: aS St. Paul Fire Marine (6).-.....\. “101 196 Rockwood © eae 
“ids ae) 2 79 (1 Fidelity Fund ..................... 43% 46% Security (1-40) jason. ee oe eS E” tap Soeeeeneeeeneeinn ae 
pata ban eewnas 7 86:81 Gude Winmill Trading ............ 32 :; Springfield Fire & Marine (4.50)... 4 Be tre Be sssesssensses @ . 
vance 99% 100 Incorporated Investors ........-... 12 13 Stuyvesant .............-eeeeee eee Me ms ; tote eteeeeee 2 
824, 84 International Secur. Corp. pf....... ™ 15 Sun Life (Canada) ............ 270 Safety Car i. @. st eteeeeeess is (19 
8: R4 Do cum. pf.........cecceeccecees 7 13 Travelers (16) -..-.....-...-++++05 271 Sa. ana’ S re vrsereeree B 30 
81 83 "7 ee lama et ae 13% 14% United States Fire (1.20) i vann CPs cccnerencaans . 65 7 
LER ALES 25% 26% Westchester (25c) ...........-- 1 Do pf. (7). ° socee 
= = ee See, trot Geovtl igunatacterinn a. eagiads 11% 13% 
84 Nation-Wide voting ‘shares......... ™% 1% RAILROAD STOCKS ae Meee es 5 
peaatevesanel 1954-34 8214 84 Northern Securities .............--. 23 27 Gao iin cer once “Se 
° .May- -Nov., 1941-31 88 90 Petroleum & Trading Corp........- 5 10 1 Alabama Great Southern.......... & 12 Standard , B4 (2) . 23° 28, 
Quarterly Income Shares .......... 1.07 1.16 2 > herein ppSeee 15 20 Sitecn OF. B.) Co...........2°: 7 10 
JOINT STOCK LAND BANK BONDS Second International Secur., A.... % 1% 1 Alabama & Vicksburg............: 51 60 Do pf. .. imbibe "40 15 
a ig pf es Bpnesensoeconenes 12 % : Sena, oa. FY A icp ichcaraana 45 s Unexcel. Mtg. cipkeephareiede 2 
pencer Trask Fund..............-- a 4 OS ee ae ee a ~~ ee See he oe 
2 ® State Street Investment ........... 41% 4 ty  Saplrepeniee iy, 6 2 oer oe Cee). - 10 10% 
40 44 Supervised Shares ............-..-- 1. 1.17 1 Cincinnati, oO. Be a 65 «95 W.Va P&P Pécs steeeceees a 2% 
7 12 8. & British : International pf.. 4 8 1 Cleveland a Pitepergh See eS 57 60 Do pf. (6) .. Di 
29 32 Uselps voting shares............+-++ 81 -88 } ee “ines eee 31% 4 White Rock Minerai Springs pt. (7) 75 ci 
Do 4s /25 «(29 NEW YORK BANK STOCKS 1 Lackawanna R. R. of N. J..------- 5660 wines a aum”’ —— 
California 5s : 49 «53 Bank of Manhattan Co. (2}....... 19% 21 1 Mississippi Central ...............+ 15 Youss (2. 8) (1.000.000 "35 50 
5 50 | 54 SD EE iia gencladves catevsancad 22% 24! Dc invevscarenavenres 54 Do pf. (7).. REEHERER IER ES a | 
weeenee al » 22 gy erm (8) eer a 139 : eed = Pr & westers 78 4 mJ, A eg ee 
Dallas 5s .4 5 ifth Avenue (i44) ............+- : 1,245 ew Yor pS Ss eee 1 ° 1 
48 «52 First National (100) ............ 1140 1,190 1 Pittsburgh, Fort Wayne & Chicago.l10 Ex dividend. {Selling flat due to default 
4 49 National Bronx Bank.............. 25 30 Ye ery tiippetagete peerer 134 140 in interest. +ineludes extras. 
tease - 50 oe rene eA CB). .ccccccccccccccee SMe ; Renseeiaer &Sarstoxa Boninsnesne ae ut = —— 
sa ationa BP ssdhincecenconeneedet 4 . Louis Oe DES GBs cccecscess 
SRR 37 pi Public National opener 24 ee ¢ SO ET epee TE | KEY AND INDEX 
3034 as bladed cemettatineyanan 1 6M 1 Tunnel R. R. of St. Louis......... 103° (107 : 
4% 48 _  _. TRS SRRREEPIApy-aaRHET re 2 0©= 26 1 United N. J. Railroad & Canal....193. 197 1—Edwin Wolff & Co., 50 Broad St., N. Y. 
42 46 SE ekchesténekenéscgenesanscanell 14 19 1 Vicksburg, i, apeorapant & Pac. com. 41 50 Phone HAnover 2-2033. See Front 
460 50 NE So cis cccugcsectcstcatesae 30 «40 1 Virginian Railway .............++++ 2 35 Cover. 
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WeekEnded § ‘Transactions on Out-of-Town Markets _ saturday, April ¢ 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
245 Alaska Juneau Gold Min'g 15% 14% 15% 
1,048 Anglo Cal Natl Bk of SF 12% 12% 12% 

25 Bank of California N A. .120 120 120 

1,000 Byron Jackson Co........ 1 1 1 
250 Calamba Sugar 7% pf.. 124% 12 12% 
9,097 California Packing Corp. 13 10% 1% 

10 Cal Water Service pf.... 6 65 65 
179 Cal West Sts Life Ins Cap 16 15% 15% 
%. = Caterpillar Tractor ... s& ™% T% 
9 Cst Cos G & E 6% ist pf. 69% 69% 69% 
430 Crown Zellerbach, v t c 1% 1% 1% 

7 DoA pf..... =a . ~ 8 

S Be @ Oe. «. «<<<. & 8 8 
6 Fireman's Fund Indem 1% 12% 1% 
2,469 Fireman’s Fund Insur 40 «My «(38K 
10 First Nati Corp of Portid 11% 11% 11% 


669 Food Mach Corp. . 6% 
375 Golden State Co, Ltda. hy % % 
100 Haiku Pine Co, Ltd, pf.. 1% 1% 1% 
100 Hale Bros Stores, Inc.... 4% Vy 4% 
200 Hawaiian C & S, Ltd.... 3% 3% 3% 
100 Home F & M Ins Co. . 18 18 18 
482 Honolulu Oil Corp, Ltd... 8% 8% 8% 
55 Honolulu Plantation . . 0 3 30 
230 Leslie-California Salt Co. 13 13 13 
220 L A Gas & El Corp, Ltd. 86% 8% 85 
230 Magnavox Company, Lid. % % — 
10 Merc Amer Rity 6% pf 60 60 60 
10 North Am Inv 5%% pf 9 ) yg 
613 North Am Oil Cons... .. 3% % 3% 
125 Paauhau Sugar . caer Be 3& 
10,438 Pacific G & E....... 21% W% Wy, 
8,526 Do 6% Ist pf. B 22 22% 
1,350 Do 5%% pf. . . MW 19% Wy 
2,764 Pacific —— Corp . 26% 2% 26% 
575 Do 6% pf..... 83 80 80 
1,070 Pac Pub Ser (non- -vot) pf 2% 2 2% 
20 Pacific Tei & Tel.... 68% 67 68 
100 Do 6% pf....... -, 104 102 104 
224 Paraffine Co .... -ili 11 ll 
41 Ry Equip & Rity ist vf i 5 5 
66 Do Series 2....... 2 2 2 
350 Richfield Oil ....... - & ly ly 
400 Do 7% pf......... : 
Roos Bros. * ° 3 ot 
P. Co 14 1 1 
#05 Southn Pac Golden Gt A. 5 at 
60 Spring Valley Water C 2%, 
889 dard Co of Cal.. 24 21 
216 Tide Water Ass'd Oil. ¢ 
ean ee a 24 24 
33. ransamerica Corp. 4 4 
2,140 Union Oil Co of Cal..... 10 1 1 
1,385 United Aircraft & Trans. 21 21 
88 Wells Fargo Bk & U T..175 1 1 
128 Western Pipe & Steel Co 6% 
BONDS. 
$2, 50% 


300 ae ey Capwell 5 1% "42 

2,000 L A G & E Corp a 

1,000 Pac Gas & El! Co "42.1 1 1 
3,000 Pac Tel & Tel Co 5%,'37.102 101 101 


CURB EXCHANGE. 


409 American Telephone...... 92% 8814, 91% 
300 American Toll Bridge.. .21 21 -21 
430 Anglo Nationa! Corp.... 5 5 
145 Aviation Corp .......... Fd 6% TT% 
751 Cities Service . ..2.30 2.00 2.00 
200 Claude Neon Lights, — -60 .60 
100 Coen Companies. 3.00 3.00 3.00 
135 Crown Willamette of. . 1™%, 18 
100 Domingues Oi] Fields.... 12% 124% 12% 
50 Ewa tation .. Kru) 30 
20 Foster & Kieiser pf 24 pr 
195 eral oy 12% 11% 12% 
2,122 Goldman 2.25 1.90 2.10 
2,550 Idaho Maryland Mines. 2.05 1.80 2.05 
= |e +o pf . 40 -40 .40 
arine ses. ene BS, 8 
23 Gahu Gugar ............. 8 3” 3” 
1,550 iden Petroleum 41 37 .38 
20 Pacific Mutua! Life 20% 2% 
2,248 Pineapple Holding Co 2.10 1.25 1.75 
28 eer Mill ... 12% 12% 12% 
“100 Radio rp 3.85 3:85 3.85 
5 Schumacher Wall Board. .25 2. .25 
20 wy First Nat Bk of 
SF aerepererrs 36 36 
30 Shasta W 9 9 
754 Southern ‘Cal Edison 18% 17 18% 
248 Do 5%% p % 17 18%, 
1,245 4 - Lj ee 20% 
6 Do 7% pf.......... 23% 23 23 
228 se ¢ Calif Gas 61g% pe 84 81 81 
1,500 U S&S Petroleum ... 35 -35 35 
264 Universal aan Oi}. 2.40 2.00 2.25 
220 Virden ~_— ai 6 6 
150 Cal Pac Trading pf 2.00 2.00 2.00 
100 Claude Neon Elec rod. 6% 6l, fly 
Los aan 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
300 Bolsa Chica Oil A....... 1% 1% 1% 
15 Broadway Dept. Store pf. 39 39 
400 Byron Jackson Co...... 1% 1% 4 
100 California Bank ......... 33 32% 32% 
2 Central Invest ee Fr . 3 3 3 
200 Claude Neon Elec rd. Ltd 6 6 6 
200 Consolidated Oi! Co 5% 34 
190 Douglas Aircft Co, i... . 12% 12 12% 
30 Farm & Mer Nat! Bk....267. 267. 267 
24 Goodyear Text Mills.pf... 61 61 61 
15 Goodyear Tire & Rub pf.. 
00 Hancock Oi) 4 4 4 
378 L. A. Gas & Elec pf 85 85 
300 L. A. Invest Co.......... 3 3 3 
442 M e Gi ee Co 9 8 8 
200 Pacific Fin fD Vy 9, 
3,500 Pacific Gas & Electric.. 20 20 
r re 22 22% 22% 
10 Pac Light pf.. 80 80 
150 Pac Mutuai Life Ins Co.. 20% 2 20% 
1,700 Sec ist Natl Bk of L. A.. 35 35 
400 Signa! Oil & Gas A...... 1 1% 1% 
3,000 So Calif Edison, Lid...... 1 17% 18 
100 Do orig pf.......... . 8 33 3 
2,100 Do 7% pfrA.......... 24 px} 
1,700 Do 6% pf B 20) 1 
500 Do 54% pf C...... 184, 1™% 18 
100 So Calif Gas 6% pf 2 23 23 
14 So Counties Gas 6% p 8S 88 $8 
400 Southern Pacific Co.. 14% «#13 13 
2,100 Stand Oil So of a. 24 21 23% 
100 Taylor Milk ae 
70 Title Ins & B 22 
7,900 Recese i 4 4 
3,600 Union Oi) Co of Sr; 10 1 
&) Weber Show & Fixt ist pf 3 3 3 
BONDS. 
$1,000 Pac Gas & Elec 5s, ‘42. to - 100% 100% 
4,000 So Calif Tel 5s. °47...... 102' 102 








Los Angeles 


CURB EXCHANGE. 








STOCKS. 
Sales. High. Low. Last 
167 American _ B DR. cscs 92 88 92 
A 7 arr 1 1 4 
Aviation Corp ........... T a 
Ca’ lar pened 
.— Cities Service ........... 2 2 
Consolidated Steet ......% d -65 65 
ino TE ae kaos tase . £50 4.50 4.50 
5 Curtiss —— 1 1 
100 Elec 11 11 11 
100 Elec aoly Par Light. 
3, | REF $F: k ‘ 
1 First ante Wats... 2s 01 01 01 
373 General Motors .......... 11 11% «11 
45 Internat! Nickel iranian 8 
30 Internat! Tel & Tel....... a % 

876 Kinner A & M _ eee d ¢ 
2,400 Lincoln Petroleum ....... 23 22 2 
183 Montgomery Ward ..... 4 12% 14 
500 eer .30 
5.000 Olinda Land ............ 07 07 07 
25 ard Motor Car..... 1 1 1 

77 Radio Corp ...... oe 4 
90 Samson Corp pf.......... 1. 1 1.9. 
125 Seaboard Séak sdec eas 19 19% 19% 
215 ean’ dh. — err 1 15 15 
1D Cal Gas Ca $6% pf.. 83% sii 81 
30 Ca on — Pp 
Oe Fe EE seas es cccces 11 11 11 
75 United Air & Trans. 21 19 21 
SP GED cc ccccccccses 4 4 4 
64 a os 005.0 oe eene 29 
500 Universal Cons Oil....... 2. 2.20 2. 
165 Warner Bros ..... ea 1% 1% 
MINING DIVISION. 
11,000 as ee — .03 034 
57,000 Sunbeam Buckskin oe a 11 
12,100 Tom Reed . one aoe 35 36 
INFORMAL SALES. 
30 American Can ........ 
American Locomotive 9 9 9 
100 Adams Ex 3 
100 American iator 
10 Anaconda Copper 
100 Baltimore & Ohi 9 9 
250 Commercia! Solvents 13 13 
10 Goodrich T& R..... ai ae of 4 
30 Kennecott Copper oe 10' 10 
Se EE nas vetwedcccnces 14 14 14 
10 Internati Harvester ...... 21 21 21 
100 New York Central... — 1 1 
100 Republic Steel wan 
50 Safeway Stores .. ose 34 34 
170 Sears — i<: 18 18 
60 Studebaker ........ . % 2 2% 
23US5 Industrial Alcohol. 24 24 24 
25 U S Steel | pe...... > ° stresses OM 50%, 
Philadelphia 
STOCKS. 
Sales. High. Low. Last 
100 Algoma Cons . 


3 

8 
we? 

» 
Ls 


150 Bell Tel of Pa pf 
Iron 





110 Cambria 
800 Camden Fire - % % 
600 —- Airport . : 
10H«& . os. aa 85 85 85 
100 H é H, ’ . 19 19 19 
SY ee --- 85 85 85 
900 Insurance Co of N A.... 27 a} 26 
1,000 Lehigh Navigation ..... 6 5 6 
100 Mitten B j A pf.. = % 
4,600 Pennroad Corp ince oe 1 1 
370 Phila Electric pf.. . 9 9 97 
500 Phila Electric Power... .. 4 
p- Phila — Transit .... 1% 1 
canna ‘ rewa! 
300 Phila leanthinn . scocse Sa an 16% 
= py insurance oe 28% out 28% 
1 tt ES ete 
31 = Lad A. ‘ i 1064 103 104 
10 B . 95 95 
800 me § Belmont \ A § 
600 Tonopah Mining _ te 
1,500 Union Traction ead old 54 4% 

19,600 United Gas Imp.... 14 14 14 
ROY eae 90 68 
100 Victory Insurance _...... 4 4 4 
100 Warner Co : neither Oe 1 1 
SS Weetla Ime ......... 5 5 5 

BONDS. 
$58,200 Elec & Peoples 4s, ‘45... 19 15 19 
3.000 Phila Elec ist 5s. ‘66. “BB... 105% 105% 105% 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
- aan S Rubber inabenes 10% o% 10% 
Ee pare 9 
20 = Coehietetgee 65 mam 46 46 46 
38 Cleveland Illum pf....... 9% 9% 9% 
15 Cleveland Railway ....... 32 32 32 
\ ee errr 30 » 
415 Cleveland Worsted ....... 5 5 5 
385 Dow Chemica] ........... 37% 35 37% 
Electrical Contro) oe ll 11 
150 Foote-Bu Linn dhw ett bly, 6 6 
10 General Tire ............ 25 25 
435 Goodyear ............ -. 16% 14% 15% 
Dep Geer Bree, A... 2... 0c0es 8 & 8 
10 Hanna (M A) pf...... .. & 48 48 
430 Interlake Sieamship ..... 15 1% 15 
40 Kelley Isiand ............ T% 1% 
26 Medusa Cement ......... 6 6 6 
4 National a a 110 110 110 
145 Ohio Brass, B............ 6 6 
10 Patterson- - secon 10 10 10 
244 Richman Bros ........... 24 24 24 
300 Seiberling Rubber |__|... 1 1 1% 
105 Sherwin-Williams . ceo 16 
i» > eee va 75 15 
45 Youngstown, ‘'s aT of. -B 21 23 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
610 Amer Laundry — s & 
260 Amer Rolling Mil. 8 ™ T 
110 Churngold ..... 1 1 1 

TA City ee & Fuel 1 1 

40 Dow Drug .... 2 

50 Eagle Picher 2 

33 Formica ..... 5 5 5 

olf Gibson | seat neat ata .. 9 9 
o Si cseewds = 18 19 

75 Procter . Gamb 26 oad be” 

27 Do % -. @ 98 98 

16 Pure Oil Bc ‘pt. . B 20 2 

100 Richardson ‘ sp ciaahe eee 6% 

78 U § Playing Card. - 12% 12% +«O| 
PUBLIC UTILITIES. 

107 Cinti Gas & Elec. eae =u 79 17 

76 Cinti Sub Bell Tel....... 59 59 


111 Cinti Street Ry a 
445 Cinti Union Stock Yards. 17% 


2? 
# 





Montreal 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
90 Alb Pac Gr Co, Ltd, C1A 4% 
120 Bathurst P & P, Ltda, Cl 
i rere 1% 
1,065 Bell Telephone of Canada. 81 
3,492 Brazilian T L & Pow, Ltd 7% 
1,965 Brit Col Pow, Ltd, CI A. 1 
678 ada Cement Co 
150 Do 6%% cum pf..... ia. 
580 Can Car & Foundry..... 3% 
205 Do cum part 7% 10 
455 Can Ind Alcohol. ahaa 
4, ¢ Can Pacific Railway. . 9 
115 Cockshutt Plow seen, cae 
1,894 Con Min & Sm of C. << 
475 Dominion Bridge ........ 15 
65 Dom Steel & Coal B..... . 
40 Dom Textile (Inc 1922).. 40 
125 General Steel Wares...... 80 
40 Gurd, Charlies & Co..... 5 
35 Gypsum Lime & Ala, Can 1% 
25 Hamilton Bridge ........ 3 
6,545 Hollinger Cons’ ¢ 21 “Mines... 8.30 
10,554 Intl Nickel of Can...... ‘10. 
35 Lake of — e Woods Mill. - 


680 
346 
2,819 
110 
925 
277 
215 
380 
110 
180 


3,252 
30 


ne Ee rris Co. os 
McColl-Frontenac Oil 7%, 
Montreal L H & P Cons. 28 
Montreal Tramways 78 
National Breweries 1 
Do 7% cum pf.... . 28 
Natl Steel Car...... 
Power Corp of Can.. “ 
Quebec Power Co.. 1 
St Law Cl A 4% cum red 
con pf 1% 
Shawinigan Wat & Pow. 10% 
—— Ya Co of Can 





“FF 


31 simpsons % cum red pf 

90 Tucket cum —-. ‘108% 
235 se Electric Co. 2s 
35 Do cum pf....... 4, 

BANKS 

152 Commerce Ss coos — | 
216 Montreal .......... 162 
139 Nova Scotia eer 
172 Royal meee 128% 


Low. Last 
4% 4% 
1% 1% 

S1i% 

B ™ 
4 14 
2 4 
BM — 
9% 89% 
1% 1% 
SR 

4 

58 66 
15 15 
-65 65 
40 40 
80 = =.80 
5 5 
1% 1% 
3 3 

7.35 8.30 

ae 

iy 
a i 
¥ | 

27, 2714 
78 78 
14% 15% 
2” ! 
5% 

6% od 

11 11 
ly lle 
10 10% 
39 39 
7 7 

108% 108% 
2 2 
4% | 4% 

125 125 

159 159 

241 241 

127% 128 


DOMINION GOVERNMENT BONDS 


Ay -~ 


Refundi 4 1944. 98.75 98.75 98.75 
ge ae 99.75 99.75 99 


000 Loan 1932 4s, 1935 
BONDS. 


$1,000 Abitibi P & P ist mts 
. eee 13 13 
1,603 Montreal L H & Con 
conv deb 3s, 1937: 39. * 41% 41 41% 
1,000 Montreal Tramways ist 
mtg 58, 1941 96%, 96%, 
8,000 Do G & R 8 F series A 
5s, 56 66 
5,000 Do'G & RS series © 
4%s, 1955 . 57 57 57 
CURB MARKET 

115 Assoc Breweries of Can 4 3% 4 

500 Associated Oil & Gas.. 06 06 .06 

132 British American Oil. 8 T% ~ 

500 Calgary & Edmonton..... .27% .27% .27% 

195 Distiller Corp Seagrams 4ly 4 4i4 

127 Dominion Eng Works 10 2 10 

175 Dominion Stores 15% 14 15% 

100 Dom Tar & ch cum pf T™% 7 Ty% 
9,835 Imperial Oi! S T% ~ 
2,960 Imp Tobacco Co of Can.. & 84 
1,940 Intl Petroleum ...... 11 11% 

83 Wather-Geederhem a Ww. i 54 54 

246 Do cum pf... 10% 10% 

PUBLIC UTILITY STOCKS 
3,025 Beauharnois Power A... .80 15 75 
100 Inter Utilities Cl A... : 6 6 
105 Drsiasae 1% 1% 1% 
70 Pow Corp of Can cum pf 30%, 30%, 3% 
MiNING —. 

435 Dome Mines ......... -16.15 15.60 16.15 
4,500 Don Rouyn Gold Mines 01% .01 01 
1,470 Lake Shore Mines 35.75 32.40 35.60 
2,300 Macassa Mines . at 4 te 
1,060 Mcintyre- -Porcupine Mns. * 00 24.00 

270 Mining Corp of Can ... L42 1.42 1.42 

19,300 Moss Gold Mines. 164% .15 15% 
4,731 Noranda Mines ...... 23.25 21.15 . = 
45,335 Siscoe Gold Mines. 1.62 1.40 
32,400 Sullivan Gold Mines. . 4 2 -T 
1,430 Teck-Hughes Gold Mns... 4.40 4.10 4.40 
3,260 Wright argrenves Mines. 4.75 4.30 4.75 
UNLISTED MINING STOCKS 
,800 Big Missouri Mining.... 13 13 13 
300 Granada Gold Mines .. 1.40 1.35 1.40 
37,000 Parkhill Gold Mines... 24 .20 .24 
200 Pioneer Gold Mns of BC 6:45 6.45 6.45 
2, ooo San Antonio Gold Mines.. 1.04 1.00 1.04 
New Orleans 
LISTED STOCKS. 
Sates. High. Low. Last 
10 Coca Cola Bot Co pf A & 8 8 
LISTED BONDS 
$5,000 New Ori City & Lake 5s. 76 74 76 
1,000 New Ori Pub Serv 4%s 42% 42% 42% 
8,500 New Orleans City 4s 97 95 le 
4,000 New Orl Pub Imp 4s, ‘50. 85 82 
7,000 Do 4s, 1 aa eis 89 89 
1,000 New Ori City 4%s, '47 864%, 86% 86% 
1,000 Do 4%, ’ 85 
5,200 Louisiana St 4%s, '33-64.. 34 82 8214 
500 U 8 ry 34s...... 99 99 9916 
1,300 U S Liberty 4th 44s 10123 100% 100% 
CURB STOCKS 
10 New Ori Pub Service pf 24 24 24 
230 Wesson Oil & S D. 5 ae 10% 10% 
566 =Do pf 40% «41 
CURB BONDS. 
$3,000 Cleveland Dairy 6%s.... @ 60 60 
St. Louis 
STOCKS. 
Sales. High. Low. Last 
ZS om & 30 29 30 
pono B ‘eaulway Eq 1 1 1 
Fs Curtis Mfg . 1% 4% 4% 
50 Elder Mfg .... ee 20 20 
5 Globe-Democrat pf... be 105 - 
= — Shoe asi 105 
Do 105 105% 
& Meguay Norris 3 

18 = ee wosels Cement. a a 

: 34 

bo 4 Seutlin ‘pt er ? 

92 S W Beil & = 10844 110% 
250 Wagner lec . 








| 
| 
| 


Boston 


STOCK EXCHANGE. 
STOCKS. 


a 4 Amer Db sppseeiy oa 


4,125 Amer "Tei & Tel..... 
270 Amer Woollen pf... 

1,095 Amoskeag ‘a 
400 Andes Petroleum .. 
50 Atias Corp . 

1,800 Aviation Securities 
28 Bigelow-Sanford ........ 
116 Boston & Albany......... 
338 Boston Elevated ......... 
15 Boston & Me....... inte 

5 C . aes 





BD BDO BD, GBB. ccc cccesccs 12% 
ar 15 
103 Do prior pf..... 
165 Boston Personal veep g 6 
10 Brown-Durrell ........... % 04 1% 
18 Chicago Junction pf ane 85 85 
740 Copper Range . 1 1 1 
30 Crown Cork & Seal Int.. 3 3 
610 = Gas & Fuel...... 4 3 4% 
= = a # rhein ieee 37 40 
prior p : 4 54 
63 Eastern Mass Ry oe 30 -30 
SY eer v<ubeuee. San 3 3 
17 _ Do adjustabie ee -76 176 76 
500 Eastern Steamship 5% 5 54 
1,138 Edison Elec Illuminating. 143 133 140%, 
1,720 Employers Group ........ 5 5 5 
561 First Nat Stores......... 4 46% 46% 
135 General Capital ......... 14 14 
1,094 Gillette Razor .......... 13 11 12% 
260 Isle Ph sae yemens 4 
SED EO BOD eco cccccsccsecs 80 80 80 
7 Libby, McNeill & Libby.. 1% 1 1 
85 Mass Util As............ 2 1 1% 
100 Mohawk . oesnee oe 10% 10% 
1,822 National Service || |||. oe 15 I 
= 7 7s re 75 73 
. ¥, &H R 11 12 
70 Nipissing 900 000en0eeere pat . . 
50 North Butte ........... -23 -23 
6 Northern R R of N H... 72% 72% 72% 
10 Norwich & Worcester pf. 83 83 83 
32 Old Colony R R......... 16 75% 76 
200 Old Dominion .......... .50 50 50 
825 Pacific Mille ........c00. 8 8 
20 Pond Creek-Pocahontas. . t 130 13 
90 Reece Buttonhole ....... 5 5 5 
SH DW WR. ccc ccssces - §& 5 5 
720 Shawmut Assn eapeusen Mae 6 6% 
pencer Trask .......... 9 
289 Stone & Webster.. - 6 
120 Sullivan Machine ........ of 
ee Ss OSs nv .0:c ues 002086 1 10 
16 Swift International Seer 1 16% 
|) ae 25) 
1,775 United Fruit ........ .. 3 34 
225 United a - agapeleeeeaeees 1 1 
1,560 wy = Me... ...ccees ee BIH B8% 37% 
a Pa og sy 31 31 
35 US Elec Power....... oo 
1,235 U 8 Smelting. Kana ceed 25% ut 24% 
1 ee , a papa dees «-. 35 35 35 
50 aldorf System ......... 6 
33 Waltham Watch os. “eae 10" 10” 10” 
¢ ma 4 | OEE 30 30 
Sk, Ol PROS 34 
50 Westfield Mfg .......... 2 % +4 
BONDS. 
$1,000 Brown Co ileal pt 19% 
5,000 Chicago Junction 5s...... oe belt 961, 
1,000 Eastern Mass 4%s....... 27 27 27 
100 MEE accwredsdatdhue bens ; 
3,000 Pond Creek %....... one om 
CURB EXCHANGE. 
400 Black Hawk op. Switee 13 12 12 
255 Castype Corp of Miaccs © 3y 4 
900 Chiet PSonsolidated” éognne -28 ° -28 
109 Cons Cop BED: sccves 43 43 .43 
Fagle & Biue Bell setneos 18 15 15 
1,500 Gadsden Copper ........ .03 .02 .02 
300 Iron Cap Copper........ 38 -25 -32 
500 Ohio Copper ............ -10 -10 -10 
500 Silver Dykes Mining..... 05 .05 .05 
50 Submarine Signal ....... f 1 1% 
235 United Verde Ext........ 1 1% 
800 Yukon Gold ............. A ° sf 
Baltimore 
STOCKS. 

Sales High. Low. Last 
4,760 Arunde! Corporation, ... 10 10 10% 
20 ptantte Coast L ff 8 ¥ 1 13 

30 Black & 


Decker M ~§ 1 1 
93 Ches & P T of it It pf. 14 112s 112 


500 Commercia! Credit ‘a 
mt. Do Sas rane 4 7 
MD BE sscssecees oa 18 18 
7355 ConGEL&@P.......... ist 3” 3” 
124 Do 5% pf, Ser A...... 97 96 ‘ 
74 Do 6% pf, Ser D -105% 105 105 
12 Do 5% pf, Ser E...... 100% 100 1 
340 Em Bromo Seltzer, A.. 18 15% 16 
30 Eastern Rolling Mills Co.. 2 2 2 
35 Fidelity & Dep Co of Ma. 1™, 16% Ii7 
50 Finance Co of Am, Ci B. 4 4 4 
393 Finance Serv Co, CI A.. 4 4 4% 
28 kG Els ot0ses encenss 4 4 4\y 
120 Houston Oil Co pf v t. 2 2 2% 
a | Maryland Casualty Co... 1 1% 


Mfrs ene Co, 2d pf.. 3 3 3 
8 CO OE  sécdnoneanseetces 7 7 7 
100 Merchants’ & id ‘tr Go.. 20 20 20 
548 New Amsterdam Cas Co.. 7% 7 ™% 
60 Mt Ver-W'dby M Co pf.. il 11 11 


45 Northern Central R R.... 64 4% 6% 
225 Pa Water & Power Co.. 42: #0 42 
1,760 U 8 Fidelity & Guar Co.. 2% 2% 
400 Uni Rys & Elec Co.... .14 12 -12 
BONDS. 
$300 Baltimore City 344s, 1980.. 80 80 80 
13,500 Do 4s, 1061.... ........ 95% 951% 95% 
2,000 Md Elec Ry Co . 8 R 
5,000 Un Rys & El Co ist 48,'°49 9% 9 g 
5,000 Do f Di ne asdntase 2 2 
17,000 Do income 4s, 1949.... .50 50 50 


Buffalo 


STOCKS. 
Sales. High. Low. 
734 Buffalo, Niag & East pf...... 17% 16% 
1,948 Niagara-Hudson ............... 91, Ri, 
BANK AND INSURANCE STOCKS. 
268 M & T Trust......... coe 17% 
2,320 Marine Midland Hs, a 





INVESTMENT TRUSTS. 
9,005 Ldberty BRAGO osc tes ccvsccaces 1% 1 
BONDS. 
$5.000 Buff & Ft Erie Pub B 7s, '55.. 86 Rly 
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Transactions on Out-of-Town Markets—Continued 
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Sales. 


Chicago 








s aT... 
Utah Radio ... 
Util & . 

Do 


3 
<3 

aces 

ig 


36 
Id Sis, *58..... 


CURB EXCHANGE. 








50 Am Com T &Sh.. 

700 Am Bkst Corp.. 

1% Bergh Br Corp 

600 C. Marconi 

35 *Chi R & Ma Be 

65 Corp Tr Shrs............ 1 

600 aceu ser............ 1 

400 Do Ser AA............ 1.51 

800 Do Ser A mod........ 1.48 

100 Ford, Ltd .............. 

900 Fr Fehr Brew......... 1 

350 Int! Rus Iron.. ¢ 

400 a = Bence 1 

200 M W Prod. pao 

100 ay i (n stk). suceewe 

(0 N TT We “Gib cccecces 1. 

170 ED oes secccesececes 1.49 

662 Std Oil Ind.  Ceeneeancnels of 

400 WD csseecncsasosene 1 
BONDS. 

000 M W Util ’32............ - 2 

DP: We ED coccccecces ces 





BOND. 
$32.200 Bd of 7 nd Dep.... veees + 38% 
Milwaukee 


GRAIN AND STOCK EXCHANGE 


STOCKS. 


100 Briggs Stratton 
100 Bucyrus- Erie ghcteree 
325 Firemen’s Insurance 


Mfg ‘ 
—s Motors aici a 
500 United iny Shares C.. ag 
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Toronto 


Alberta Pacific Grete Jago 23% 23% 
Belt Feseyion Bros pf.. . 56 





66 
595 Bell 
6% f 
pt. 
816 Brazilian T. L. & 
105 B. P. ers 
35 pf 
525 B. C. Power A 
20 Burt F N Co en 
25 Canada Cement ‘pf. . «3 1 
5 Can Steamship pf.. ‘ 
35 Canadian ee cv ‘pf. 4 3 
5 Do Ist 48 48 
300 Canadian Car -. Fary pt. 3 3 
55 Canadian Dredg & Dock 12 11 
86 Canadian General Elec pf 53 52 
70 Canadian Indus Alcoh, A 1 1% 
574 Can — a Railway 9 
110 pee me iadeiees 4 
00 Consolid od Baker 4 3 
Consolidated Industries... 
Cons Mining & Smelting. 68 
2 ,~ msumers Gas . ..180 178 
Crow’s Nest Pass Coal . 14 12 
396 Dominion Stores .... — 4 
90 Fanny Farmer Pt nw. 2 27 
Ford Co of Canada, 6 
Goodyear Tire & Rabe pf. 80 
Gypsum Lime & Alabas.. 1 1% 
5 Hayes Wheel & Forging.. 1 1 
50 Internat! Milling ist pf..102 100 
International Nickel -10.85 9.50 
Lake of Woods Milling. be a 
Laura rd Candy 39 36 


Loblaw Groceterias, A .. «ig 
Do B 10 
Maple Leaf . ne o = 6 


Puen 





Massey-Har 

Moore Corporation ...... 
Muirheads Cafeterias .. 1 
Page-Hershey Tubes 44 4 
Photo oy & Electro Bly 8 
P Metals ....... 8 8 
Penmans ck 4 24 
Simpson's Lta, ‘pf. bly 
Steel Co of Canada. 15 
Twin City Rapid ... 1% 
Walkers, Hiram .. 5 

MT .¢ececeseceseans 10% 
Western Can Flour 5 5 
Weston Ltd, Geo. 8% 17 
Winnipeg Electric ‘pf... 5 5 

BANKS. 

Commerce . Se a 
Dominion ...............18 127 
Imperial dbvsée edn semen 126 
Montreal ... err 158 
Nova Scotia oo < cea 
Royal cosecéacenesatneae . en 
EY. cas dba ..-155 155 

LOAN AND TRUST. 
Central Can Loan -122 121 


5 Huron & Erie Mortgage. . 85 85 


National Trust - 200% 200 


CURB EXCHANGE. 


60 Brewing Corp ...... nt A ly 

655 1 Renee 3 

0 Cana 5% 

.396 Canada Malting Co im 1 
50 Canada Vinegars ... oe 14 
160 Can Wire Bound 9X a. © 4 
50 Consolidated Press, 3 
90 Distillers Corp / Se -. 4% 
45 Dominion Bridge 15 

Dom Tar & Chemical ‘pf. 10 10 


Goodyear Tire & Rubber. 45 44 
Imperial Tobacoo Ord ... 8 
Montreal L H & P Cons. 28 
Nationa! Steel Car ae 5% 2" 


Pelissier’s Ltd .... . -20 
Corp of Can .. 7 6% 
Shawinigan Water & Pwr 7m 10 
Toronto Elevators ... 15 
United Fuel Invest pf.... oh 46 
OILS 

British American Oil .... 8 7 
Imperial Oi) Ltd ........ 8 
International Petroleum . & 1 
M Oil ° 
North Petar ae Aso 

Do pf 14% 


Supertest. Petroleum Ord. 12 12 
Thayers Ltd, pf..... 10 10 


STANDARD STOCK EXCHANGE 
nvcnsseseces -- 08% .08 
Ajax Oil . ‘ 

Amulet 
=. 


Baga 
eace-l Hol pened hate Cee 





— a 

Bralorne . coscccees Se SBR Bae 
Cem Pat .. o<Gneon 20 «18 
Castle- Trethewey or -20 «19 
CEE accceccosencese ae . 
Dome Mines’ iweneeuae 17.50 15.70 
Falconbridge ............ 2.65 2.35 
GE ee cess EEE: 06 .05% 
Granada Gold ........... 1.45 1.25 
Hollinger Cons .......... 8.30 7.30 
Homestead aaieate mee .10% .10 
Howey Gold .. 76 .66 
xe 35 .33 
Kirkland Lake 38 _.33 

keland 19 °.19 
Lake Shore .......... 36.00 32.25 
PEE iccccavcewcnke 35 .32 
Malartic Pers 
McIntyre hasadeccedeens y 
McMillan a.) 55a ee eee 06 
Raper 53 


Se sevcedacevens 
SE MS  o2000066¢ene 
Mines . 


8 
spe3s 








Moss - a «= 
MecVittie . 30 =«.27 
Nipissing ...... 1.57 1.45 1 
Noranda 23.60 21.30 23. 
a eeeeee 38 .36 
© ecevcecee -27% .26% 

PPS 15 «(£15 
Pioneer Gold 6.60 6.05 6. 

SS SQrrper 70 «(58 
Prospectors Air .......... 68 .68 
| anes <cnoudere 1.05 .87 1 

Dt hieidenssnndwend 06% .06% 
Sherritt Le sf 
tt dcincenencdsnnenned 1.63 1.40 1 
ED «noc cenasceade -10% .10 
Sterling Pacific ....... a. a 
Sudbury Basin ... -.. 8 90 
Sylvanite 93 .78 
Teck-Hughes 4.41 a | 4 
we: 

United Kirkland 
Vipond 





w 
Wiltsey-Coughian .. 


egy § 


> a he 


Biwke 


~ 


HER 


ne 


tard 28. bs we 


p< 3 


vse gerts 





Tears... Fr 
SSBSSRSSB 8 


3 
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SrseersRsgessengeeserogesegs 
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49% AT 49 
Wright-Har ............. 47 426 4.70 





Toronto—Continued 
STANDARD STOCK EXCHANGE. 
UNLISTED QUOTATIONS. 








Sales. High. Low. Last. 
BNE oc ccscscacccens 05% 05% .05% 
3,500 B Missouri .............. .14 iM 
500 Calgary & Eam re o an 3 .28 
2,700 Cent Manitoba .......... .10 .08% .10 
100 Chem Research ......... 53 .53 
1,000 Coast Copper ............ 2.90 2.50 2.85 
6,061 Coniaurum .............. 40 35 = .38 
256 Con Smelters ...... ... 65.50 59.00 64.15 

12,400 Eld Sinners. cngsaaad 1.37 1.30 1.37 

500 Foothills ....... 06 0 .06 
9,600 Halcrow ............ -29 .27% .28% 
200 Home Oi] ...... 40 40 40 
3,345 Hu Bay . 4.15 3.75 4.10 
21,613 Int ae - -10.90 9.60 10.90 
5,400 Nordon ...... - ae ae ot 
6,500 Pend eetine » ae ee ae 

55 Royalite ...... . 6.50 6.25 6.25 

54.720 Woukeres - 1.05 .94 1.05 

4,700 Vickers 123 11 «113 
STANDARD CURB EXCHANGE. 

SS Ree ee 13 rriiq 13 
3,200 Brett tad 19 1 19 
11,000 Can Kirk .... OT 06% 

oe a Townsite im - = 

, laron P d 
7,500 Lebel Oro... Ooh 104% 05 

200 Mayland Oi) 18 «4.18 =.18 
38,950 Sud Contact 05 04% 
9.500 Wood Kirk 12 09 11 

. 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
|... SPPerrerrerrrrer 6 + 6 
562 Armstrong a was dene 4 5 
215 Blaw-Knox , 6% 
375 Col Gas & Bie A. a 9 10 
10 Copperweld Steel ‘ 

40 D L Clark ....... 4 4 4 
4,642 Fort Pitt Brew A....... 2 2 

685 General seataes Y 1 11 12% 
1,000 Gulf Oil ..... ~ 32 30 32 

100 Har.-Walker 
1,650 Ind f 1 

500 pf 

10 Koppers G & C pf 47 
5,231 Lon A 5 

Do pf 6% conv......... 65 
50 Mesta Machine 9 
on Pennroad Corp v t c 1 


— 


47 
66 
9 
1 
16% 
7 
16 
710 Pittsburgh Plate Glass A. 1 
250 Pittsburgh Screw & Bolt. 
1,030 Plymouth Oi) 8 
131 Standard Oil of N J A - 2% 
wi 
5 
17 
255 


BEE 
RE BS nBSoSorssed-eF yA ne 


100 Standard Steel Spring. ... 
United Eng & Foundry.. 
967 United States Steel A.... 
803 Western Public Serv A 
1,108 West Air Brake A 
174 West Elec & Mfg A 





~ 
= 


PsBEee 


BONDS. 
$22,000 Indiana Brew 6s.. nt 41 
4.000 Pittsburgh Brew @...... 67 





RAILROAD EARNINGS 


Continued from Page 532 


Pittsburgh & Lake Erie 


February gross ....... 848,602 1, 
Net operating income. 46,230 128,498 
Gross income .......... 100,726 187,159 
Net income .......... ‘ 21,609 90,895 
Two months’ gross. 1,754,175 2,120,516 
Net operating income. 186,833 263,967 
Gross income ......... 299,177 390,060 
Se MEE Ssbvénccacns 120,514 192,611 


March gross ....... 55,335 
Net after taxes...... es 31,500 20,099 
Twelve months’ pene. ; 565,713 615,372 
Net after taxes......... 175,470 193,853 
Pittsburgh & West Virginia 
February net loss...... 65,549 62,812 
Two months’ net loss.. 335 


130,900 126, 
Current assets Feb. 28. 810,432 $10,421 
Current liabilities ...... 1,613,383 7,395,690 
*Investment in stocks, 


CE Rare: ,334,568 4,324,804 
*Other than those in affiliated companies. 
Rutland 
February spore eeareese 237,968 318,666 
Net operating income. 12,332 28,539 
Gross income ......... 17,346 34,764 

Deductions from oo 
a ees 36,124 36,755 
peer 18,778 1,991 
Two months’ gross.. 482,526 626,518 
Net operating deficit. . 786 *11,296 
Gross income .......... 10,839 24,925 
Deductions ame om 
income ..... 71,638 73,699 
PD has ccsaces nara 60,799 48,774 
*Income. 
Tennessee Central 
February net loss. 4,174 11,039 
Two months’ net income 377 *16,115 
SS. 


Chicago Great Western 
The Chicago Great Western Railroad’s 
rofit and loss surplus on Dec. 31 was 
,423,165, against 920,430 a year pre- 








viously. Total assets were $152,411,804, 
against $154,125,783. 
Kansas City Southern 
The Kansas City Southern Railway, includ- 
ing the Texarkana & Fort — _“—* 


reported a net loss of $1,380,759 in 
oguant a net income of $376,296 in 1931" 
ment of ,000 preferred dividends in 


93 result in a deficit of $1,905,759, 
which compared with a deficit of $968,044 
after dividends in 1931. This deficit, with 
other charges, reduced profit and loss sur- 

lus from $17,291,230 on Dec. 31, 1931, to 
15,122,975 on Dec. 31 last. Total assets 
were $141,479,582 on Dec. 31, against $144,- 
402,116 a year previously 

Louisville & Nashville 

The Louisville & Nashville Railroad re- 

posted a profit and loss surplus of $&4,- 
6,811 on Dec. 31, a $87,622,130 a 
yer evious) Tota Sesete were $573,- 
, — "$568,497 As was pre- 
viously ga loa. t75° the coumpany had a net 
loss 0 08,875 in 1932, against a net in- 
come of § $1, 039,946 in 1931. 


Current Security 


Offerings 
BONDS 


Ansonia, Conn., $150,000 coup nuns relief 
rfdg Series A 4%s, due March 1, 1934-1948, 
yield 4% to 4. ’ offered April 8. Shaw. 
Aldrich & Co., oo" 

Dutchess Count » $150,000 4%s, $100, - 
000 ) highway 4 is. one” March 1, -1953, 

relief 4%s, due March 1, 1934- 
1945, yield 4.30% to 40%, offered April 10. 
. W. Harris Co., Inc., N. Y. 

Panchos State of, $1,500,000 State highwa 
4%s and 6s, $600,000 6s, due < ZS. 1934. 

9 . 443. due April 1, 1936-1938, 
ield 6%, offer April 1. First National 
nk ; United States National Bank; 
American National Bank; Canadian. Bank 
of Commerce, Portland. 

United States of America, $75,733,000 91-day 
a eoaey bills, dated April 12, due July 
12, 1933, average price 99.806, average rate 
on bank discount basis 0.77%, offered 
April 10. United — bie 4 


Westchester County 6,000 
A & O, due ‘April-i : 34. ib lela S% > 
soe offered April 5. Leh man Brothers ; 


W. Pressprich & Co., N. Y.; Manufac- 
Saanee & Traders Trust Co., Buffalo. 


STOCKS 
Brackenridge Brewing Co. 125,000 
shares common, _ $1. 28, Bint April 

Zacharias & oe ge 

oe myo Co., ct hares com- 
price offered April 11. 
Clokey 4 & to. R . Y.; Sears & Co., Boston. 
Renner Co., ‘Youngstown 115,000 shares 
capital, par § = $1.50, offered during 
March. #3 ick & Co., Youngstown. 
Standard Brewing Co., Scranton, Pa., 100,- 
000 shares common, no par, price $3.25, 
geteged March 23. Atkinson & Co.. Inc., 


BOND DEFAULTS 


Continued from Page 533 


1, 1933, interest and principal payment, on 
issue of first leasehold 64s, due to 1941. 
Syndicate Properties, Inc., in default on 
April 1, 1933, interest payment, on issue 

of first 6s, due 1939. 

United Business Publishers, Inc., in de- 
fault on April 1, 1933, interest payment, on 
issue of secured 5% per cent notes, due 
1943. 

Wabash Railroad Co. (Omaha Division), in 
default on April 1, 1933, interest payment, 
on issue of first 3%s, due 1941. 

Wabash Railway Co., in default on April 1, 
1933, interest and principal payment, on 
issue of equipment 4%s, G, dite to 1942. 

Walworth Coe., in default on April 1, 1933, 
interest payment, on issues of first 6s, due 
1945, and debenture 6%s, due 1935. 

Westinghouse Building (150 Broadway 
Corp., New York City), in default on April 
1, 1933, principal payment, on issue of 
first 6s, due to 1939. Interest due April 
1, 1933, was paid. 

Woods Brothers Corp., in default on Apri) 1, 
1933, interest payment, on issue of col- 
lateral 6s, due 1937. 

Zoller (The William) Co. (Pittsburgh), in 
default on April 1, 1933, interest payment, 
on issue of first 6s, due 1942 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 8, 1933 





STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
3,000 Admir Alaska G....... .06 .06 .06 | .01 
200 Bancamer Biair ....... 2 2 2 

500 Barry Hollinger neve DD O-B 
1,600 Como Mines ......... nm 2 B+ 
2,100 Davison Chem ... . 62% 2 .3—.20 

6,400 Fada Radio ..... jane 2% 4 es ‘ 
200 Fremont Gold ........° 1. 1.15 1. +.25 
5,200 Fuel Oil Motors........ 19 15 .17 +.01 
9,400 Gen Electronics ... . 32 ‘ 3% + 
100 Golden Cycle acetone 9 9% + % 
100 H Rubinstein ‘pf * 3 4 44+ \ 
1,309 Henion & Hub. - yy 

700 Hooven Auto T. ae % 2 2 ‘ 
2,500 Howey Gold M........ + .03 
Huron Hold ctfs....... .18 —.07 
6.400 Inter Rust Iron... . -03 


STOCKS. 
Net 
Sales. High. Low. Last. Che. 
10,000 Macassa Mines 29 26 «.27 +01 

3,600 Paramouat Pub 22 16 .20 -.04 

1,900 Petrol Conv 75 .38 «8.50 —.50 
100 a Brew 7% 7 7% —3% 
50 P Co 15 15 15 
@00 Raitways Corp ™% 1 ™% t 
200 Shortw & Telev 1 15 | oF 
100 Swed B Bear, B. 19% 18% 19% — 
100 Sylvestre Util, A 4 3 A 

3.500 United Cigar’. OS 06 .o8 01 

500 Van Sweringen = <as <a. 

1. 600 Western Telev 38 .25 .36 —.04 
7,600 A Ses 4% 3% 4%" & 
109 White Den‘al .. 3 3 

5.600 Willys Overland ae ae «x 

2,100 Wing Aero 1 .3 .13—@ 

1,009 Zenda Gold ; 17 17 17 —01 
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Bond Ir ' 
? ansactions—New 
or the Calend Or 
ar Week ra Nn 
— Ended Saturday, April 8 Total Sales $53,047.49 c 
nge 1933. einai ’ 400 ‘ , 
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103.20 99.301 ; of 1 per cent.) 61 55 is, 67 S%+ 4 0 a | i High.Le Net Tues, 
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101.16 1 * Seep 100.20 100 5 101.18 : 60 + 21 2 41 Toho El 7 42% 38 427 
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* ; pe F . 42. ; moe é 52 4 ; - 
102.31 99.28 pt tet conv digg 2t16 101.16 101.16. 6 3-19 = us Prenen at 1953..." 39 3? oy a 96 | io 3% ne Sis, 1961 one: so 4 5 
1932-47 ... ; 20 5 1 : ‘lo KI Light 6s,'53/ °° 4s 6% + 2 9 ; 
105-30 108'ta BO 3st Cr dije rotor tn 20r18 102, +20 721 102.20 a 22 10 itty 7, BL HSK | toy ot pellmn te, thar 5 BB Be aa OR ate fit 
¥ 103.20 100. © 4th 4148, '33-38.102.9 101. "3 t:3 75 53 62% 55 Ty 1 9a" 1957... 65 - 2 2 
: 3 -102.9 101.17 102'8 Ries GELSENK 4 Tyrol Hy El 7s) s5¢ — er 5% 
11-4 103.14 Treas tiga spare Ss 102-00 101.18 102-00 7:14 7878.3 102.20 0% io% Germe aa 34 60% Sy, B.— 5, 3 © | oy ans o 5 9 1, 3 60” 
-14 99.31 Do 4s,°1944-54. se -00 107.31 +g Oe 0 6s, 1 e—6% 19 +4, | 37% UJIGAWA > 
106.27 104.16 Do 4, 244-54. . - 104.24 103/30 10499 18 «532 -108.8 75% 44% Do 6s 35 38% — 710 273 ft, | 59% 29” Un sit Wiener, 78°45:- 46% 45%, 463 
105.17 98.14 po 48 Tee... ..: 4 104.4 10474 *°2, 826 104.20 7% 647°” «=o 7° 1950 54% 444% 50° _ He i 3 41% | 601%, 29% Do 61 Wks 6%, A, ‘47. 37g 29” G4 11% 28 4gy 
102.25 97.4. Do sif% 1946-56. 103.6 102°00 103, 22 ..2 ... 55% 31 Germ Con A 55% 47 *s —4 89 52% | Go” 301 Po SHS A, 1951 397 doy 38, ~ 7% 38 33%, 
102.29 98° 8. 1943-47. 100.30 100.1 r 13° 235 103.7 55% 25 Ge 4 37% 31 : 13° 51% | og ai? ©_G'28, C, 1951 371 4 30% — 612 113 34i2 
iors aes Be Qe dasoas. toro ama? Mage ig Se AaeT | Seu ao, OG BK ay 84 Jt BR) SO Un let ic Barbacs 2% Oe BSE 
008 $3.15 Do a . 1946-49. | o2.33 173, 100.27 +.8 - 346 101.2 6414 37% German fa 5 i 33 ao ~ 1% 34 33% | soit 35 Unteretbe P & i, 6,53° 28% $6 98% + % 6 98: 
wea” STAT Bo HaMteabing S186 S42, eit 8, ae HAE | SBE Gee German wen aia: 4S By OG yk BI | SF Cpe Aut at OB ON of sey 
, P&G. 97.30 97.27 97.27 3 . id H st ; % 62% — sy 733 S/ 31% 15% Urnenae’ a” “se = a 52 
Total sales ae sos Pe Graz 8s 46% 46ig — 7: |] 32” a7 He Eaay 6s, 1960... 2 ow mt? (8 
intel bilchstibds wephdecives.. cc ——_"""* | 106% 103 "g Ine Bigs. igay 432 50 ——_— + a | 9” Do Ss 1964 7? 3, 157 
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97 92 Aarne, ri Ta Mig iS. -t 12 61% 12 4 y 9 | 7 16 Greek 6," 1968..." °°" *° e 39% 12 + hm 25 «dig, | 88% 56 Vienna 6s, 1959 "15 BB 90% 97% 4 1% ggg 
88%, 63 Akershus 5s, igs.’ °°": 96 96 96% 4 2 ° 11% 7 Tie meses on ‘~~ = 7 ae ae ue 59% 57° 57 14 20 57% 
% Alpine Mtn '8 0° yaxx’*: ey |“ a 21% 35 WARSAW 7s, 195 an 4 k 
io% : Antioquia ag 52% 52% 524 — y , = * 61 37% ge | Go, y1946 37 Bs 76 1 11 73 | 57% 28% Westphalia El P 6s "53 37% 363 36% 1% 24 aT, 
' 10 7 Pow, B, H948. 002. ‘s . £S s : Cm 47° Helaingfors °%:,1°99..---- 37% 38 39" 7S 33% © Muerttemb’g E 78,56. 49% is toy, ~ 7 32% 
4 \%e. ton °° C= ae ry 7 larpen Mi > 57% 59% + 2 f 49% 35% YOK 5 . . ; 
| 5ey ist Antwerp ‘5 Bt ; wie 15% 6 7 A % 3 is* HERS Con M Tigo 1945" 22 = se 10 28 ire y OHOMA 6s, 1961... 4g 44 48 + 4% 655 497 
Argentine 5s, 1945. || ||” i-2 w :: 32% 2 oe ee... * 25 t 24 26 any Total sales ‘ 
a Ss Be q - 56 56 = % 24 Hung LM 74s 4 1961 * 23% 24° 4 ¢ 17 f $14,884,000 
51% 40% Do oe teat 47 41% 44% # 22 31 23% Do 7%s, B, 1961" ". 24% 24% day, 
» A, 1957.22 511 % 87 45 314 w "We tea 24% 24 5 DOMESTIC ; 
ee ee ee ee mdi tS ee ae meee MOMENTIC MONDS, 
soe tog De fs, Get, “isso. og io*— 1% 48 ‘81, 101” 38 LAEDER STL 6s, 1948. 41 35 6st 53% Adars Exp 4 isin 1: $2 80% 82 + 1% 17 
So 40h Do: Beg eh SOR Hy ty TE ae | Tor aay MONO Wea Ast doy, Boy "77 ae | 3 aig Albany eS? Seeds: wae ae BS 1G | 
( “1 , ; 47 84 2 3 Spree. 3° 9 — : iP 4 y Per W 6s, i948._ ; m+ 2 1 
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Do 6s, May, 1961. i 26 b WGI. 97iZ So%@ | 15) 5° Do 5s, tresses BI 196% 20% Oi, 2% 
i tH Avstralia, 6 » 1956... a0 iH wi 2% a © ea iy JAPAN 54s, 1965 52% 46, - B85 gay 71% 85, Allis. Chain 5, 1037... gh® 8 of 5 2 145 i 
78% 72 Sosy 76% 7 ‘ 7 , 1954... 52% + 6 70% am Beet S cv 6, 1935: se—-2 31 
oe se Do, 5s. 1957 ‘is it ie 75% % 153 t 20-12" dug Mtg Bank 73,57. 2 & + 5G H2 52% | 3 a3 4m 7pnamld Ss, 1943. eae 42 3, 2 46 
Do 7s, 1957... °° *** 90 4 37 41% 18% KA + 1% 22 15 63% 54° Am Ice ¢ 983 e* 27% 23% 25 — 14 ue 
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97% 93% FIAT on 2 r 15 108 * 100 Silesia Proy oa 37) 38g ¥ 85%, 581 ey 58, 1944, ctfs._"'** 83% of — 37 54 4 
62" 56° Pia iS, 1066...... 97% 95 Soissons 6s, 1935.°°° °° *- 41% 40% 414 | yee riggs OE” aaa 61” 50, g3% + 28 
ot 0% Doe, ibisss 1 Hi sen ae vot ao Sweden ‘53 ng ae 27 "8 "sag + '  e. 108 183 Cen’ Br Un Pac’ ae 188: 70 70" % + 1% 33 a 
ee 59 81 2 105 1 e  Sebew mar F és 102 Cen Di e 4s, - 23 2 25 oe 3 ir 
Es = 8 Sie ig" 92% 2-5 P a 42 a st Tel 5s, 1943...105 105 .. 1 
73% 06" Sydney Sige, This 4. 105 1038 105° 1 38 10h | 0, 9% Do cons ae, kgs “48° in 3 “+ }% ; = 
23 7, Do ref 5i4s, 1950°°'*'s Mm Il 
% 8% 2% Cont of Ga'bs, ©. ia50'* iy 3 5 jf 4% 32 10% 
S35, 4% + 1% 2 “4% 
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Range 1933. Net Tues. Ratrge 1933. Tues. Range 1933. Net Tues. 
High. Low. High. Low. _ Ch’'ge.Sales.Close. High. Low. High.Low. Last. ches. Sales.Close. High. Low High.Low. Last. Ch’ge.Sales. 9 
& ge.Sa Close. 
105% 96 Roch G&E 5s, E, 1962. 37% 96 ¥% 13 98 24 17 Se Rwy gen 4s, A, '56.. 22% 21% — 92 22% | 103 97% Va Ry & P 5s, 1934.... 99 98 8% — % 
ior 98% Do Sis, OE cco via 98 34 —2% 39 99 68 55 Do Ss, 1904... -...-.. 0” ST sto 35 58 964% 84 Va By Co ist Ss, A, i962 87 85 BSie + 1% HH +4 
29 18 BL 1st *H.. 1m jb 21 28 Do gen 6s, 1956....... 23 1 82 25 48 36% Va So'west ist con 5s,'58 39% $e% $e * % 17 «#39 
31% 35% Rutland RR 4%, 1941... 35% 35% a. oe -S. 30 20% Do ‘i pepater 21% 25% 26% + 35 27 6 1% Vertientes Sugar ist 7s, ™ 
33 20 So Ry M & O 4s, 1938... 36 & 6... 4 25 MR Os csxcssos 6 4% 6 + % 10 
90 81 ST J08 & GRAND ISL — 48 36 So Ry St L Div 4s, 51.. 47% 47% 47%+ 4% 2 .. - ; 
MERE dics csccsses 81 81 =e a 4 WABASH 4 nie 7 7 
94 $1 St Jos Lead 5igs, 1941... 86 85 85 t f 107% 100 Southw'n Bell Tel 5s, A, es 43 “Do ist So Mts ee Oth Ey 
35% St L, I M & S River & BUN eee Asai iad 104 102 103% + % 27 103% 8 5% Do5ds, B, 1976........° ™% 6% TH+ 1 9 7 
ER cs cane 350s 42% 39 40 .. 158 41% 21 18 Spokane Int 5s, 1955.... 21 20 2. * = 7% 4% Do 5s, D, 1980........ * 1% 6% Tie + ig 11 7 
33 3 ML, Mt & P 50,55. 32° 32) 32) —1 awe 105 101 Std Ol! N J 5s, 1946....104 102% 104 +1 112 104 9 Do 5i%s, 1975. i eer me es Ge 
144% 8 St L-S Fr 4s, A, '50...¢12 11% 11% % 8 12% | 100 92% Std Oil N ¥ 4%s, 1951.. aH 92% 94%41 121 95 ar 3714 Wab ist term 4s, 1954.. 37% 374 37% + 2% 1 
13% 8% St L-S F 4s, A, ’50, ctfs 12 11% 12 ae 16 10 Stevens Hot 6s, A, 1945t 104 10 1012+ % 17 ~ .« 2 io Walworth 6s, A. 1945.-* 11% 9% 10° — 1° 23 id 
1 Do 4%, 1978......... s 9% 1 + 114 11 44% 20% Studebaker Cp 6s, =. + 1% 65 24% 3” Warner Bros Pic cv 6s, 
11 Do 44s, '78, ctfs stpd* 10 10% + 5811 110° 105 Syracuse Ltg 5s, 1951...105 105 105 — 3 1 105 Eco sarcaca eases 16 14% 16 +1% 41 16% 
13% 10 Do 58; 1950....... 11% 11% — 3 .s 12% Warner Co 6s, 1944,xw* 12 12% — 2% 2 
5s, B, 1950, ctfs 11% 11 + 1 ily 57 50 TENN COP & CH 6s, 24 14° Warner-Quinian 6s, 1939. +1% 17 ; 
54 So Wn ist 4s, '89..56 54 54 17 53% Me cr > 6... vo 106 102% Warner Sugar ist 75,'41.105 104% 105... 138 105 
35% 1 Do 1st term 5s, "5 22 19 19 —1% 19 100% 78% Tenn El Pw 6s, A, 1947. 84 83% +1% 50 82% Warren Bros cv 6s, 1941. 33 31. 31 — i 18 32 
Bl” 42 «St City Ry Cabie > ae . . i zo od St 1. 4s, 1953.. 70 70% 70% - ¥ 4 7214 110% 103 a x7 Lt &. 1950.104 1034%104 +1 4 104 
ee eccesesees +2 2 we = ‘ 
37% 30 St C Sh L . ‘ 100 91% | Do con Se, 1944. 92% +41 1 109% _* Do ist 5s, E1963... 102% 102 ion" — = 
+ —5 1 © ist 58, G, 1956..... 103 101% 102% — 20 
= 1% -. a2 Tex & Fae s, B, 1977 _ —e 22 48% 77% 70 West Sh ist 4s, gtd, 2361 72% 72' 72% + 2 “1 
_ o 5s, C, - . —5 15 48 
—1 2 56 43 Do 5s, D, 1980.. : 488 2 2 ‘82 | 102 81 West Elec deb 5s, 1944. 85% 81 8%-— % 99 91% 
+ 8 96 100 Do ist 5s, 2000.. 9 eo . 18 West Md ist 4s, 1952... 584 57 57 —3 50 57% 
+ 7 93 7% Texas Cop cv 5s, 1944.. 835% 80% 835% + Ef 83% 67% 52 ee BR, Bn sccces 2% 50 589 — 3% 39 60 
+2 6 45% 36 Third Av Ry ist ref 4s, 1028 99% West NY & Pa ist 5s,'37 99% 99% 99% — » 5 
— 5 2 ae GN .40b66+00b400000 40 37% 40 «4 11 37 41 29 ot West Pac 5s, A, 1946... $ 21% — 3 93 22% 
a (te. 28% 20% | Do adj ine 58, 1960. + 23% 22° 23%4 14 24 23% | 62 37% West Un 4%s, i950... .. 40 39° + 1% 33 
ya 7 % Sy 3% 102° 89° Tob Prod Corp N J 6%s, om oy 0 70% a. Do col tr 5s, 1938.... 546% 53 54% + 2 7 
+ SN aera arcane +1% 56 97% fa o 5s, De ateab ease 414 39% 40 +2 59 417 
ft 4 Truax-Traer Coal % . 4 
WE OE Scdsnioccs mi14314-% KH .. ~ 1943 (s7d) es oe 15%. 72 88" Do Cie. 1986.22. 5s" 36 88 +m F ik 
36 16 Sharen Stl H 48.417 16 16% — 17% 55 39% Trumbull Steel 6s, 1940. 43 4142 414i 8 |. 79 70 Wheel & L E con 4s,'49 71% 7% 7ki—- % 1 ~=«.. 
65 Shell Union Oil 5s, a4 % 69 18 71g a © ne A ENs..»-.- 4 Ha 1% —idy 2 
83% 63% Do 5s, 1949, w w...... 701g 691g 70% + 59 71 104% UN EL L & P 5s, 1957..100% 97% 100% + 24% 7 » B, 196... ... = . 
% D” suet Pipe 52. 72 71 72 Gh | i6s "1008 Do sua, 184 103” 1027 102% *.2% 72 100 55% ag sy eee ved ae ae a ae, 
102 92 Sierra & S F Pw 5s, 49 94% 92 94% + 6 100% 9814 Un Oil of Cal 5s, C, '35 98% 98% 98% —j = "Fe oo = wae A. TE... 5454 4 2 54 
42% 32 Silesian Am 7s, 1941.... 33 32 33° ..- 29 32 89 75 Do 5s, 1945, rets, ww 79% 79% 79%,1% 3 ty | 3 Me White wing Mach 6s, 
9714 88% Sinclair Con Oil ist 6%s, 105% 99% Do 6s, A, 1942........ 102% 102 102° — i 2 10242 , wi ee HW wwe snes ee 3 3 +h 5 
DRED vncecicesctes 93% 92% 93 .. 46 9% 100 Union Paciite ist 49, ‘47 954 94 944 — % 24% 95 s 1 Spen ~ pees 
100 M Do's, A, 1937-5... 95% 96 — 4% 57 96% 725 Do 48, 1968........-... 76 72% 72% — 31% 51 74 ; me. TT i J :: ey 
103% 100 ~ Sinclair . 1942. 251101 100° 1 1* 33 9312 80% Do ist & refd 4s, 2008 8344 $14 83% + 3% 12 84% SS tee 8 Ou a oe os" 3 36 
70 |50% Skelly Ol Sige’ 1930. ... 63% 62% 62% 30 62% | 95 77% Do 4 pirate +m a sia) fe tae eeu oe 65,'41- 91 89% OY + % 53 90% 
101 97 Smith (A O , °33... 98 98 13 98 105% 95 Do ist & refd 5s, 2008 ss. 2%, #10 .. fe ae hy ey ee ee -—_— 
33 8 Solvay, Am Inv be, '42.. 918 90 91 1% . Se 100° 95% United Bincult, 65, i942. . + ae Po 11% [sv wa aes f =e 
Bell ‘ + 5310 70 43 United Drugs 5s, 1953... 4412 4914 + sate heme 
35% toy Se Pee Ge ioas. {oy * 2 2s 6” | 100% 96% Un Na RR & 'C 43,544 9 ooh sy, % “| o 52 et Wy ot’ ee ee 54%—1% 88 5 
col 4s, 1949..... 5 O2RtsiCD | S$ Rubber 5s, 1947..... - A wane eeeees _ 57 
19 0 Se Pac, ref 45, 1955...:° 96i6 64 27 % 6 4 60 Utah Pwr & Lt 5s, 1944 34% — 1m 112 35% | 62 52% Do Ss, B, 1970.......: 56S ATC 
Re —_-a s+ 105 103 Utiea El L & P 5s, ia 103 103 —2 ees Total sales $25,187,000 
53 37% «Do 4%s, 1969, w w.... 37% 37% — 4 62 39 30 12 Util P & L 5s, 1959,ww 14% 12 14 ia a © ie sore 047. 
53 37 Do 4%s, 1981......... 41% 37° 37% — 4% 112 30° | 34% 13% Do Sige, 1847... ie 13% 16° —''s ‘b> int Grand total sales ........ mapenedned 
70% 53% Se Pac Ore 44s, 1977 53% 55 —4 47 = 56% *Selling fiat due to default in principal, interest or both. 
85 71 Se Pac, San = os 48: 36% a yy CP cv ss we iw 37 —3 21 40 +Selling flat for reasons other efault. 
4s, 1950 ........... 73% T1 TM -—T7 9 T3% | 1 Va E & P cv 5i%s, 19 100 — 1% 5 oe tNegotiability impaired by maturity. 
For the Calendar Week Ended Saturday, April 8 With Closing Prices Tuesday, April 11 
Range sees. Net Tues. Range 1933. Net Tues. Range 1933. Net T 
Higa. Low High.Low. Last. ch'ge. Sales.Close. | High. Low Hizh.Low. Last. Ch’ge.Sales.Close. | Hig’. Low. High.Low. Last. Ch’ge.Sales.Close. 
Stocks and bonds marked with an asterisk are fully 3% 2 Cites Servier .......... 2% 2 2% .. 43,700 2% | 20% 8% Gray Tel PS 8% 8% 84-2 50 .. 
, : ; | a "es oF eeeeennennete 12" 10% 10% — 1500 11% | 155 128 Gt A&P Tea n-v (7). (146 136 146 +10 : 
listed on the Curb Exchange; others are dealt in as re o eh he ee To ie | 124 118 Do ist pf (7).. 119 118 118% 4% 7ap too 
unlisted issues. Sy Claude Neon Lts, Inc... % is 1,700 % | 32% 24 Gulf Oil of Pa......... 32% 27 31%+ 4 12,900 31% 
32% 2014 Clev El Mum (1.20). _™ 20 20 me | 800 21% | 
3 2% *ACETOL PR, A....... 3 3 3 Colt’s rms +1% 100.. | \% *SHAMILTON Gvtic my 4, - 
oy "y Sepenee sn a's & 96 68 Col G & E cv pf (5).... 72 68 70 —6 225 77 | 3% 24% *Hecla Mining : 2a of ies 
2% Acme Wire, v t c...... 3% 3 ae + y 30 + =630 =6Colum Mills, Inc (2)... 30 30 30 —19 me a 7% 54 Hollinger G (+80c) xd.. 6% 6 2 + # 2,500 4 
72 Adams M ist pf (7) 64 = 1 4 ‘otum O & Gvtc..... % %— %™ 1,600 % 21 17% Horn & Hardart (2).... 19 1T™% 4 1 600 19 
¢ \% *Air Inv, Ine, v t % aa + & 100 Comwith m (5) 53 53 53 za 100 564% 3% 2% *Hudson Bay M&S.... 3 3 6,000 3% 
 -— Xk eS Ree 6 6 100 8% % Comwith Sec cv pf..... % 2 2 a 25 Ne 45 40 Humble Oi] (2)......... 44 oe ; 1 1,200 46 
4 3 Mied Mills, Inc....... 3 3 3 Be 200 3t4 Vs Comwith & So war..... fs — yx 50,600 vk 4 \ *Huyler Stores of Del. 200 ... 
37% Al oy ) 3 RBRRR: 4 40% 45% + 4% 2,650 46% % % teck T & D...... a % vw + vv 1,000 .. 7 3% Hydre Elec Sec sake - % Ef) 3% 200 ... 
52% 37 S22. eas 42% 40 42%442% 800 42% 5% _% Cons Copper ........... % -:- 300 .. 31, 2% *Hygrade Food Prd..... 2 2: + % 100 3% 
13% Al um, Ltd ....... 1 18 «(18 : 100 18 65 43% Cons Gas Balt (3.60)... 44% 43% 44 —1 2,400 43% 
5 *Am Bakeries, A....... 5 5 S &£% 100 .. & * “Cons Retail Stores ... yy — Pp . i 34% 20 ILL P& L pf (6) x d.. 22 22 22 + 3 2. i. 
5% «1% * Beverage Corp 4 3% 3% .. 4100 3% 11% 17% Cons Trac of N J (4).. 17% 17% 17% —1 oo 84 6% Imp 0, Ltd, coup <50c) & & 6% — 1,800 “6% 
6 Am Capitol pf......... 5% 54+ Y 100 .. js Cont Shrs, Inc, cv pf.. te ww n- © 100 7 Do reg (50c) cs 6% .. a 
30% 254 *Am Cit P & L, A (a3) 27 27 2 + & 100 .. 1% 1. *Cooper Bessemer 1% 1% 1% + % 400 148 144 Indian Terr Tl Oil, 14 1% 1%— 200 | 
5 3 THe BD GRD. .ccccccee 3 3% + % 1,800 3% 6y 4 5 5 + & 400... 4 3% Indiana P L (0. one 3 3 3% — 300 .. 
L 34% Am Cyanamid, B...... 6 4% 6 1 20,900 6 24 1 per nge 1 1% 1% — & 100 1% 1 Indus Finance v t c.... —_ 200 .. 
t *Am Dept Stores....... Be ake 100 . 7%, 4% Cord Corp (10c 5% 4% 5g + % 10,900 5% 35% 25 Ins Co of N Am (2)... 27% 25 258% + 1,100 28 
3 2% *Am Equities .......... off | ae ie 200 . 1 ® 4 < —-% 20 .. “Intercontinental Pet vx te oo Bee +. 
55% Am & For P war...... 3 2 — %& 2,000 3% 1 F és 10% 8% Inti Petroleum (1)...... 9 9 9%+ % 5,500 9% 
1 Am Founders .......... %— &% 2,800 10 6 - &&% —1 139... *Inti Products % a oi 300 % 
sat 17% Am Gas & +) 18 17% 185; + % 12,900 21% 2, 1 oa + be 600 .. 6 5 Inti Utilities, A. 5 5 5 — 100 .. 
91% 73 Do pf (6), x d........ T. 73% 1% =‘? 200 80 2 ee 5% — 2 100... 1 MD sSegacencecccee® 1 s 4 f 500 (1 
2 Am 2 2 t -. & Te oe 5 - 4% 44+ & 40. | ¥ s te Equities..... 4s 600 % 
91 << = © — @ ooo 2% 2% Creole P . 2% 2+ % 6,000 3 | 15% 10 ‘Do cv pf............ a ne ht. oe 8 
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69 52 54 — 44 500 56 314 214 Crown Cork Int'l A a = 2 ea ae ae 
33% 15 15 3 100 .. ko *Cusi Mexicana Min.... % .. 1,000 % ‘7 
2 % 4 fe % KERR LAKE +08}. ‘a Py ‘i F 200 
i ies Kirby Petroleam e- 
ly by » ion 1,200 .. 12 DEERE & CO.... 11% + 1% 20,200 13 3 2 *Kileinert Co ........... 2 2 "=. é 400 
1% 1 14 — 200 .. 1 *Derby Oil & Ref ms 400 .. 4 % *Kelster- Be Chan shares) we + | 
2 1% 1 2,900 1% Detroit Aircraft . % re 400. 11° 10% Kress (S H) sp pf (60c) oy 0 10 nee 
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: + 38 : ‘ 34% 25% LAKE SHORE M (2)... 30 
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4 = . 5 25 *Lane B pf, w w (7).. 25 25 25 + 1% 5 
“ 1% 1 200 . 1% % *Lefcourt Realty ie ae 
2% i” 1 — % 5,100 1% 6 $ Baer 6 6 © sae (ee “a+ > oe 4 See ae:......... 2% 2% 2% 100 °3 
L. 1.000 3 Eastern 8) 1 lh 100 MY, 
i : "100 3 1% East Util fom o. 14% — $ 100 - 25%, 26 cae os — si0e)..- & 258 ot Pe 
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3% 2% Do warrants ........- 2% 2% + 3,600 3 4 2% El Pwr Assoc (40c) 2 20 — t _ 500 .. he Touielana Land & Ex. % oe K+ K 1600 
1% 1%A Plywood ......... 1 1 14 % "100 4% 2 24% «2 - 1,200 2% 
2 1% *Auto Voting Mach..... 1 1 1 1 4 El P & L opt war...... 2 1 2 + % 1,300 2% : 1 wee > Shov scan ’ 1 — 200 
53 2512 *Ax-Fish Tob, A (3.20)-. 3932 39° 39° — 1 me ‘ —} a Seep 5 5 5% — 515 ie : ig Secviend peuelly ...- ig ¥ ig — 100 
: s).... sie, : 1 *Mavis Bottling, A..... 1 ¥% + 21,900 7 
36 25 ~BABCOCK & WIL (1).. 36 36 36 +4 ' 48 36% °Do pf, w w (a6) 36% 36% 3 % 100 . 2 S ’ f) 
i . 10 Empire G & F 6% pf... 6 na 25 .. 46 38 Johnson (3)..... 46 46 46 ee 100 48 
12 nd Loan (1%)... 10% 10% % 2 1%) 7 i... M2 1 WOR wo mm | 70 70 Melv Shoe ist pf (6)....70 70 7 <. ie 
24 «624 iy 7100 24 ly ureka P Line (4)..... 2544 25% 25% + 1 100 . 4% 2% *Mem Nat Gas ........ 3% 3% 3% .. 600 
= “%— & , 3 2% *Eur El, Ltd, A (30c). % % .. 1,900 .. 9 8 Mercantile Sts (i)...... 8 8 8 ie 400 
: t we. | 4 A De deb fts........... A... 1,000 “9, | 22 20 Mergenthal 1 (i.60)....20 20 20 —5% 2 
% es “eex-Cello Air & T...... 1% if “——- % wwe .. 2, 2, ‘Mexico-Ohie Ot 2 .. . és 100. 
107 10 10% + % 2,700 11 * .- 100 % 
20° 20” Po “oi 5 t of %] he FAJARDO SUGAR 304 30% 36% +11% 50 36 F, 3 Me a Ae o* We wt ‘ ».* 
‘ -Am coup, 4% 3%F E D Corp............ ay 4 4 — 200 47, a 
m (p37 3-10c)_.....--.. 16% 16% 16” .. 200 10g 9” rets (p50i%c)...-... bf 9% 4 eo ..” | os” sp” Sainmetp Mom of te)... Sb” Se” eg” 
1% 4 Gelan, 14, 2% het % B00 2% %Fisk Rubber, new...... Ri * a 3.300 ix, | 1% 8 M 10% 8 8 a 
B, N & E P pf bi 1:60). 16% 17 + 700... 2 18 Do pf, new........... 1 is 1 —4 400 .. 1 46% Montgom Ward, A... 554% 50% 55 +4 , -- rr 
iB, attaee we ee ie oe a | ak pete ae ae aes HG | Oy SB Rete Broa ge gt 2s 
V © Crcccccccccece -- w 15 p= .. | 3 2 Meantein Pr (S60)... * *s 
is he wma, Ltd, rets (pie). 1% 1% 1} yO 1% 7 i Fore Mot, Can, A....-. 1% 5% +°% 1,000 |. . ae Er (6ie)..... te 2% + % 900 3% 
2 utler Bros ........... + a 3 “at” Speanee: 3% 2% 3% + 3:7 : 
ft “Bwana M’Kub ©...... % % %+ % 100 34 28 Sroundation Go (For). | 2a 3% Pads Bree sit aan oe? of ‘a ; a 
3 (fp CABLES &W, A, rets.. % if % .. 300 % zh Sen ALLOYS ......... % %+ % 100 . 254 so Nat Bd @ Sh)... 25" 25” wet . 6,500 1% 
if HNN Se w W Ha. sae a” Sx = foe it, * a et #1300 ‘ix | i3¢ 10 Nat Poet Gee W)..... i 10% 11. 400. 
> , . e _ . . 
Carib Syndicate ....... XY Pry ri ty Ouse SSC) 6% 6% 6% — 100 ie at Oe 3% 2 Sth 
ie BRI ads sice.0'n:s a te a 7 11 3 GenG&Ecvpf,B.... 3 3 3 —4 50 34° Nat P & L pf (6), x d. 30% 34” 30% 4 a "O00 sei 
5% 4 Carrier Corp ........... 4 4 4 100 Tire & Rubber... .. Ss 82 BB +t 10 10% 5% *Nat Screen Serv. : by Si 900 46% 
51 Celanese Cp pf (7)..... 51 5151 75 70% 49 Georgia ‘Pow pf (6)..... 51 50 51 + 1% 225 1 Nat Gerviee Os... 261” we.” aan 
43% 21 Do Ist pf ............ 30 30 —2 675 30 1% 1% *Glibert (AC)... 1% 1% 1% ..” 200 32 Mat Geoer 8 2 i3) 32h 20% 31 + 2 S00 41h 
17 Cen & S WU pr li 10 10% 10% + 10 A Coal.......: be —""y% 1,600 “6% 7 Nat Transit (80c)...... sh 5 a + eee 30% 
3 1% Cem States Elec...-...- 2,800 2 lobe Under ( 44 4 4% ~«CO” 300, i ‘Nehi Corp ............ a. ££ 22 200 |: 
% a De Wer ....... re i 3 % +. SRM a. 3% 1% “Golden Sacks TC... 2% 1% 1%, — i 5,600 2 1 New Bradford Oil...... 1 % 1+ ame ‘ix 
90 Chesebrough Mfg (+6%) 1 3 —2 250 .. tr fe “Gold Seal El.......... ta & %— 4,400 . 485% 264%, New Eng Pw pf (6)... 31% 28% 31% + a 340 32i4 
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Transactions on the New York Curb Exchange—Continued 























| 
Rarge 1933. Net Tues. | Range 1933. Net Tues. | Range 1933 Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close 
1 80 Nor Ohio P & L ° 80 _ 36 87% | 108 101 Sou Cal Edis 5s, '39....102% 102 102% + oS. 4 ee 
ge Pe Se ee a a ee are Sane 
‘ower * + . ' & L » ~~ Py 
92° 70) Do Shs. 1940.-.----. 70" 70° 7 —1 3... | 105% 96 Do 5s, 1954 gent 2 be o8g | St% Mmapatasndnin &2 Bik £ 2 
88 83% No Tex Ut 7s, °35,x w.. 88 86 88  .. 18 .. 95 84 Sou Cal Gas * 4 - 7 | 31 20° Do 7s, 1847, new, AO. 25 23 24% 4 3 _— 
7 58 N W Pub Sv 5s, A,’57.. 59 58% 584+ \% 6 58 99% 90 Do 5s, 1957 -5 2 19 . : ‘ 
103" 99 Do B 5 96% | = Spenee Aires is, 1952... 24% oat 23 ty 13 
5s, ’ 4 i 7 
101% 87 OGDEN GAS CO 5s,’45. 87% 87% 87% — 2 no 89% 16% | Do Se, 1931 -% 12 a ” = ” 
98 75 Ohio Edison 5e, 1960:.... 30 75 791% + 4 106 84% 81% Sou Coun Gas | 11% _7 CAUCA VAL COL 10,48 ™| 7 #7 -— % ss 
99% 86 Ohio Pow 4g. D, "56... 89% 86 Sy 54 90 148. apr 81% 81% 81% ' \&% 4 | 55d 32 Cent B Germany 6s,A.'52 3s 3s * 3b 
10444 94% Do 5s, B, 1952........ 4% 9 —3 13 96 96 91% Sou 648,35, xw.... 95 93% 95 .. 3.92 | 66 49% Do és, B i191... 3% % 8% 1 85 be 
64 Ohio Pub § 5s, D, ‘54... 66 65 66 +1 6 73 | 105% Sou Ind G & E 5%3,'57.100 9915 99% — 19 100% | Gir 43%, sCent Germ Pw és, ‘34. Bi ash ¢ by : 
91% 74 Okla Gas & E 5s, '50.... 75% 74 74 .. li 74 45 Sou Ind Co 48,51... 38% 37% 37% - ; ee 35° 16° Col A . - 
78% 63 Do 6s, A, 1940 65 65 61 48% 39° Sou Nat 66,°44.... 42 39 40% — 1 55 42 t,4  *,t.) 9 eG Se 1 21% 
35 Okin Pa W Se, A, *i8.. 38% 38% 35K 7% say | 40° 30% “Do a lola ote. 42% 40 — 2 Pon Shh Come & F Be Sigs, 1907. oT a. "3 
53” 36 Oswego Folie Gs, 1941... 38” se 37" 21 16 |. 103, 818 sou Pub Ut $0,743.52" 91% 15 — i ig i bin Coban Tel Tis. A, 1941. 60% 58K 58% — 3% 9 57 
west pA, "ST. . _ AN MUN 3. 
113 ms PAC Ge Se, B, "41. .106 iso 198 + i‘. 1 106% 82 59% Do 5s, B, 1957...... 61 59% 60% — 5% 6 s a7 a 1953. 40 S. 4 4 2 
1 95% Do 58, D, 1955........ 97 oot +2 13 984% S 8 eee ese.42-S 8S © - & x a a6 ari Denmark Bm se tbTs sty 57% 5% 8 i 
101% 87 Do vie 88 92) C+ 34 78 93 38 26 S’west Nat Gas s."45. 32% 30 32% + 2 2 
101% 86 —*Do 87% 91 +3 26 93 aS = euetsi aes as OG a" — $% 76% 66 ERCOLE MAR 6%s,A,'53 68 66 68 % -U 
ig 49 Pacha L Se 1 ee ee 3 gk bay | (81% OM Staley Mig Gs, 12. Tl 7 70% 60 Euro El 64s, 1965, x w. 63K 61% 62 % 2 
a, Wb rew o iy Seri SS) Ss elo teess: ms i 8g | eS Bek eR nue eS . 
60” Pean CL. oa 3 if 1 68 53 23% Do 6s, 1951 . 34 id _ 2% 99 3% 73 % FINLAND IND B 7s, “4 6 6 sy 1 a aS 
29 Penn D & 34% 34% é es Fe a ‘2 oe Ba ¢ = . y Gl. 61% 4G 
a3” 55° Penn O Ed 55 55% —1i HH 27% Stand Pw & 0% 33 216 57% - 5 80 32 ot 30% GERM CON M 6s, 1947. 33 30% ~ % 81 3t 
BS oe eS ee ee a Pe rene ee ee 
103% 90 Penn Abs 93% 91% 93 10 22% 102 San OW 5s. 1939... . 102% 101 101 Sg 101 044 44% Gestuerel Go, 1963. x w. 18K 44% 46 1 5 4 
104° (96 «=Penn Pow 97 98 + Hf 9 981, | 100 96 Sun Pipe Line 5e,’40 * 96% oe% 'y 3 99% uan - 
100 86% Penn Pub 7, % 87% 87% — 2 1... | 84 62 Sup Pw Ill 4%s, 68... .. -% 1 : 
108 100 Penn W & P 5s, '40..... 105 104 104 —1 9 104% | 83% 62 Do 4%, none ‘ 62 - HH 20 65% 72% S14 HAMES& UE 5s, ‘38. 62 51% S1y% — % 17 51 
101 95 Do 4%s, B, 1968....... —— Co , ieee 97 87 Swift & Co 5s, 1940. Hi, ) 90% + 2 21 91 61 s Hanover ts 1939 ‘ea’ ii 57 art 54 58 
76% Peoples G L 4s, B, '81.. 78% 76% 76% — 3% 7 74 oh Sas Do Se. ee os 98% + 1 48 99% 4% 30, Hanover Pr 648, 1949. 35% 31 34 3 36 35 
1 . o1 poe Gs, ©, 1954... %5 %3 95 4 4 96 1 102 Syracuse Ltg 5%s,'54....102 102 102 2 1 102% 401% % Hun Ital Bk 749s8,AC,'63. 4 40 + 1% 11 40% 
aaslt tone ue ae, De 5s, ''96....105% 105 105 _"" Bat 48.. 3 86% 72% ISARCO HYD 7s, 1952.. 77% 74% 74% — 1% 12 75 
108 101% Phila Et P 5igs, °72..... 105" 104 10. 27 104% 30 ee Tena. Ba Sv 5060, PoEe 66 71% | 78% Esotta-Fras 7s, ‘42, x w.75 15 1 +1 1 75% 
Phila 8 G & E 4%3,'57.. 99 2 — \% 6 99% | 21% 11% Texas Gas Ut 68,'45.... ist 12 15 47 38 Ital Superpower 65,A,'63. 42 40% 40% + % 32 40 
104 Phila Surb W 5s, '55....98 98 98 +1 Ses 104° 94 Texas P & L 5s,’37. 1 12 94% ; é 
60%, Pied Nor :&, A, '54.. 61 60% 60% -— 2 4 62 92 71 Do 5s, 1956 ...... 2% 20 75 5% 4 LAIMA CITY Gis, 1958. 4 4 4 2 
89 82 Pitts Coal 6s, 1949...... 8 82 82 — 2% 13... 43 26% *Thermolid 6s, 1934. 27 28 5 
53. 46 Poor & Co 6s,'39 (s7d).. 45 45 45 an re 69 50 Tide Water Pw 5s,A, *: 1 48 15 10 MEDELILAIN 7s. 1951 12% 12 12%+ \% 10 12 
ll 83 Portland G & C 5s,'40... 83 8s —2 6 88 99% 86% Tolede Edison 5s,'62. 83 89% 20% 14 Mendoza 71%s, 1951 . 20 17% 20 +3 26 
7 Potomac Edi 5s, E,'56... 764 75 76 — Ww os 32. 23) Twin City RT 5%s,A," % 21 2 
so % poe tis, F, 1961. |. --- 70 iS. 2 ~~ 5 10% 45 35% NIPPON KL. P 64s, ‘53.45 43 438% 42% 10 46 
106%, 1 ‘otomac 5 -. _ es . P 
46 28” Fewer Cp Can ,B,’59 34 28 sae _ #8 36% | 32 15 Glas & Ce &, 3oee, ot 3 2 20% + 2% so 9% 5 PARANA STA 7s, 1958. 6% 6% + 10 
60 55 Power Cp N Y . 194755 55 55 —1 3 53 77 Un Ams Env 5e.A, 48(std) 12%, 12% 78 3 a 76% Piedmont El 6%, A, ‘60. 69° - 42 69% 
90 Do 6%s, A, 1942.......90 90 90 -—6 7 .. 9914 Union Elec Swen Ss 2s f M ; 591, 35 Pomeran El 6s, 1953.... 38 371% 38 2 4 
1 98% Procter & Gam 4%s, '47.1014100 101... am | SF ok eo: pd 4 Py “a % 70 47 Prussia Klec @s, 1954... 53 47° 47 —7 59 47% 
85 Pub Sve N H 4%s, B,’57 85 85 85 — ¢ ee 103 Union Gulf 5s, 1950..... H+ se ee a 
1 73 Pub Sve N Hil 58, 1956.. 78 73 73% — 81 1% 103, 95 =United El N J 4s, 1949. 9 8% + oe 12 7 RIO DE JAN 6%s, 1959. 9% 9 9% + 9 9% 
98 68% Do 5s, C, 1966......... 70% 68% 6 —17 22 7 a3” ort “De'we, 1915. 0 oe Oe Sr is 30 67 39% Ruhr Gas ois. 2. 1953. 47" 30% 401 — sit 102 4 
90% 64 Do 4%s, D, 1978....... 70 64 64 — 4% 17 68 53 Do 6s, 1975.-......... = Sp oe 2 60% 35% Ruhr House Sigs, 1958. 35 35% — 6 2 3 
92° 66 Do 44s, E, 1980....... 70 67 #6 +2 34 66% ae ee 1974......... 30% 30% 30% — 4% 90 4i 4% 2 Russia 5's, 1921 s ~ 3 
93 63% Do 4i%s, F, 1981.. 69% 63% 65%-— 1% 157 67 57 31% United L & B 5%s, 1952. 3844 32 3 so 41 | 4" 2 Do 5¥s i921 cod... 2% - ¢ 10 
107% 89 Do ve ogee 944% 91 9316 + 2% 282 33% 80 64 Do 68, A, 1952........ 64 8665% — $ salUd|lC4 2% Do 6%s, 1919 r 2 2 é 12 
‘M1 G2" Pub Set Ouin be, C, “Gi gz" G2” 62" «| 7 ao” | 24” 20° Un Ry of tH Tis, 1096.. 20% 20% 20% eR Oe 
ive 5 ° ” 5 7 
1% Do 5s, D, 1957. ....... 3 eR - 9 60 91% 70, US Hubber 6s, 1933... 71% 70 ss ¢ 5 “™ | 101% 98 SAAR BASIN CON 75,'35.100% 99 100 — 1 11 
119° 10314 Pub Sve N J 6s, ctfs....108 1034108 — 1% 18 108 60 sox Do Sis. _ | Seer 55% 50% 55 ‘ ° | 10344 103% Saarbruecken 7s, 1935 103 103% 103%... 2 
106% 100° Pub Sve Ne er eS 2 & & = £€ = ee i | “19% 15° Santa Fe 7s, 1945.......15" 15" 15 — 3% 2 
4” pee ...101 101 101 ae 42 - (ORE 20 1 1. | at — > PF - i mm. 1 ‘it 
- 2 et nd oe eo 41 .. 25 =o » BOST....- +... = 4 | 108" 97% Sauda Falls Se, A. 1955..100% 100% 1008 + ”"% 5 
% 47 Pug Sd P & 1 5igs,A,°49 50 47° 50 + i 8 6B CSS 2 Do Gigs, 1088......... a ls 9 + | 6T%, 48° Saxon Pab W 66. 1937.. 57" 48” 51” — 3 71 52 
66 45% Do 5s, C, 1950......... Fi ‘54 ‘Sy Sg 42 io | 6 32 Stinnes (H) 7s '36.xw.41 32 33% — 6 125 set 
63 0 Do 4%, D, 1950....... 4 40% 4 + 4% 92 4 ™% 4 VAN SWER os, 1935. ss of R i 1 8 Pa 59% 30 Do 7s. 1946, x w 37 30 31 4 120 33 
: 101 93% Va , A, : : 
85 72 QUEBEC PWR 5s, 4,68 754 72 72 — 4 6 7 tilt Va Pup Ser 6, 1846. s 4% 6 ig Ait | 81% 69 TERN SOC Gis, A. "SS. 78% 72 74 + 3 39 76% 
19% 14 REPUB GAS 6s, A, 1945 14% 14 14 — & 2 14 7 58 Do 5s. B, 1950........ 62 60% 62 -4 3 61% INITED EL 8 
ist ¥ as A, 1945, 4. 14 om om - 2 3 i 1% => men 7x a ee % 2 
4K ‘ent Pwr 5s, A,’ . ’ rl AU ‘ 5 . R 4 
feelin Teka inaiescmetiselih Mekal WW 3s: rk See ae eee Rk a a 
ai , : Ward Baking 6s, 1937... 91 ook i 2 
eu PAL Gas a Cte tos7 ti ope te + Me  % 31% 78" Wash Gas Lt 58, 1958... 85 eS ee as 74% 68 VAMMA W P 548. '57.. 73 72% 72% - % 13 75 
98 83 Jong 1. & P 5s,D,°57 85 84 -4 9 86 | hha be Wash Wat Pwr se, 1980, 92 88% 92 li 92 _ taint i bie , Siiaiiei 
T2% soit Grate (E W) 5%s, 1943 62% 624— %&% we ioe 63" 45 West Penn 5s, 2030..... 47 46 47 2 12 44% vidend rates in dollars based on last quarterly or semi-annua 
501g 32 tle 14 Co 5s, 1949... 35 324% 34 — 2 6 30 54, 37 West Tex Ut 5s, A, 1957. 37 37 —3 85 38i, | Payment Partly extra. tPlus 4 per cent in stock. aPayable in 
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that Colonel von Papen ardently desired 
the appointment; ’tis said, indeed, that 
Herr Hitler more than half promised it 
to him in the days when von Papen’s 
support was essential to Hitler. It would 
seem that repudiation of the promise or 
engagement (that’s the way the business 
is generally regarded) sufficiently proves 
that Hitler regards himself as no longer 
dependent on Nationalist support. Or 
maybe the pressure from his own Ex- 
tremists—and Goering is their darling— 
was too strong for Hitler’s sense of 
obligation. 

So Herr Hitler has taken on another 
job. He is not only political dictator 
but also dictator of big business. 

On April 6, under Nazi pressure, the 
entire board of directors of the Federa- 
tion of German Industry (including the 
bigwiggiest of industrial bigwigs) re- 
signed. The Nazi commissaries who al- 
ready had assumed supervision of the 
federation are now in full direction. 

(1) The Nazis capture the national 
government. 

(2) They assimilate thereto and “co- 
ordinate” therewith (implying complete 
subordination of the latter) the State 
and communal governments. 

(3) They assimilate (with like co- 
ordination and subordination) the eco- 


nomic life of Germany to Nazi “princi- 
ples.” 

The old Labor and agricultural organi- 
zations had already been Nazified. 

The seizure of control of German eco- 
nomic life was obviously immensely fa- 
cilitated by the existing typically thor- 
ough organization. No doubt business 
will be nationalized to the practicable 
limit, whatever that may prove to be. 
The Prussian idea, with a difference; 
swastikated, so to speak. ’Tis said that 
American concerns in Germany are ap- 
prehensive. Some of them, we hear, are 
already moving toward “Germanization” 
of their interests (whatever precisely 
that might mean). It seems very pos- 
sible that several leaves will be taken 
out of Mussolini’s book in the matter of 
business organization. 

Under a decree promulgated on April 7 
Jews will be mostly eliminated from the 
Federal, State and municipal civil ser- 
vices. No one with a Jewish parent or 
grandparent will be eligible in future, 
and incumbents of non-Aryan extraction 
will be discharged except those who were 
in the civil service on Aug. 1, 1914, or 
who fought for Germany or her allies or 
who lost a father or a son in the war. 

The landscape is dotted with concen- 
tration camps, rapidly filling with polit- 
ical prisoners, impounded either “for 
their own protection” or as punishment 
for “serious political misdeeds.” Any 


prisoner attempting to escape is to be 
shot; his chances of getting by the 
guards, barbed wire, searchlights, &c., 
would be slim. To bed at 9, up at 6. 
Smoking prohibited. 

The great Einstein has accepted the 
chair of Research Professor of Science 
in Madrid University, offered to him by 
the Spanish Government. Two of his 
daughters have fled from Germany; one 
to France, the other to Holland. It will 
be recalled that the other day the Nazi 
Government seized Herr Einstein’s bank 
balance of 5,000 marks and securities 
valued at 25,000 marks, “to prevent their 
use for treasonable purposes.” 

On April 3 the Prussian Ministry of 
Education, Art and Science terminated 
the contract of Max Reinhardt as pro- 
ducer-manager of the Deutsches Theatre 
of Berlin. He is generally regarded as 
Germany’s leading producer. 

There seems no doubt that the anti- 
Jewish sentiment aroused in the Reich 
is. almost entirely the result of propa- 
ganda (the last word in propaganda to 
date) not only “tolerated” but fostered 
by the government. The success of the 
propaganda is, of course, largely due 
to the fact that the German public has 
been cut off from all information except 
as colored, falsified or otherwise vitiated 
by the Nazi authorities—that the Ger- 
man public has been allowed to hear 
none but Nazi arguments. But for the 
propaganda, it is very doubtful if anti- 
Semitism would be at all rife among the 


German masses. One wonders how much 
world opinion has been impressed by 
the frantic scream of denials issued 
from German sources (mostly official) 
by way of cables, radio, &c. Mendacity 
can no further go. 

There seems no doubt that the draw- 
ing in of their horns by the Nazi party 
authorities was due to recognition that 
in a thousand ways the boycott threat- 
ened greater hardship to German Chris- 
tions than to German Jews. 

The Hitler government 
mulgated a law as follows: 


has _pro- 

All State Governments to have author- 
ity, as regards their territories, to pro- 
mulgate laws, even should they super- 
sede State Constitutions, without refer- 
ence to the State Diets. (Note, in this 
connection, that all the State Govern- 
ments are in the hands of Nazis.) 


Immediate dissolution is ordered of all 
State Diets except those elected March 
5 last, of all municipal Diets and of the 
councils of smaller communities. Suc- 
cessors not to be elected, but the old 
Diets, &c., to be reconstituted “in ac- 
cordance with the results of the last 
Reichstag election.” 

No provincia] legislative bodies to be 
elected henceforth except as Reichstag 
elections are held; dissolution of a Reich- 
stag to imply dissolution of such bodies. 

The ban on the Communist party con- 
firmed. No Communist to be a member 
of any State Diet. The elections of Com- 
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munists as members of the Reichstag or 
the Prussian Diet on March 5 declared 
null; their seats to remain vacant. 

The tourist traffic has almost ceased, 
the hotels are empty, the liners are run- 
ning at half capacity. 

As a feature of the anti-Jewish boy- 
cott, to each Jewish shop window was 
affixed the medieval “Jew sign”—a 
splash of yellow on a black background; 
the which has become the quarantine 
designation. 

The Hitler Government has decreed a 
drastic reconstruction of the Reichs- 
wirtschaftsrat or Reich Economic Coun- 
cil, created by the Weimar Constitution; 
of which body much was hoped by the 
framers of that Constitution. Says Article 
165 thereof: “Drafts of laws essentially 
affecting social and economic policy shall 
be submitted by the government to the 
Economic Council before being introduced 
in the Reichstag. The Economic Council 
has the right to propose such laws itself.” 
Indeed, the Constitution empowers the 
Counci! to introduce a bill even against 
the government’s wishes, one of its mem- 
bers to be admitted to the floor of the 
Reichstag to propose and advocate it. 
Whether or no up to the overthrow of the 
Weimar Constitution the drafts of laws 
affecting social and economic policy were 
submitted by the government to the Eco- 
nomic Council before being introduced in 
the Reichstag, I may not say, but cer- 
tainly the Council never effectively op- 


posed any government bill of importance, 
and it never originated a bill. 

The old Council included representa- 
tives of practically all the economic in- 
terests of the Reich, such representation 
being (or supposed to be) evenly divided 
as between employers and employes. An 
obvious explanation of its failure to 
achieve anything is its size—326 mem- 
bers; but that explanation does not seem 
to me by any means fully explanatory. 

The Council on the new Hitlerite plan 
is to have sixty members, to be selected 
by the government and appointed for 
four years by the President of the 
Reich. Beginning with 1955, one-fourth 
of the members are to retire annually, 
but any or all of those retiring may be 
reappointed. Presumably the new body 
is to be a consultative advisory board of 
experts. 

The creators of the old board were 
wont to refer to it as an “economic par- 
liament” and they conceived for it a réle 
almost co-equal with that of the Reichs- 
tag. As it turned out, the conception 
was not so a-gley. 

The Lutheran Church in Germany is 
to be reorganized along Nazi lines. The 
swastika is to have equal honor with the 
cross. The Nazi child is to be impressed 
with the doctrine that, were Christ to 
revisit the earth today, he would join 
the leaders of the “New Germany” in a 
crusade or swastikade against Marxism, 
Jewry, &c. The grand characteristic of 
the new church is to be “heroic piety.” 
Of course, members of the church who 
marry outside the German race will be 


ejected from the church; moreover, they 
won’t be considered married. Never was 
a sweeter “couplement” of church and 
State. 

A revolution, to be sure, and revolu- 
tion, of. course, is impossible without ex- 
travagances and injustices; but never 
was a revolution so characterized by vul- 
garity in high place. 


LIGHT AHEAD 


RIME MINISTER MacDONALD of 
P Great Britain has accepted Presi- 

dent Roosevelt’s invitation to pay a 
visit to Washington this month to dis- 
cuss we all know what (the planetary 
economic situation with an eye to the 
World Economic Conference; the war 
debts; disarmament). Mr. MacDonald’s 
visit will be brief. He will arrive in 
Washington on the 21st, and will stay at 
the White House. 

The French Government having been 
invited to designate a representative for 
similar conversations with the President 
about the same time, and the hint being 
given through M. Claudel, the retiring 
French Ambassador, that former Premier 
Edouard Herriot would be a particularly 
acceptable representative, M. Herriot has 
been,- to the great satisfaction of all 
Americans, so designated. 

It is thought that there will be one or 
more three-cornéred conversations em- 
bracing the President, Mr. MacDonald 
and M. Herriot. 

Invitations to send or designate each a 
representative (or delegation) for sim- 
ilar conversations have been extended to 
the governments of Italy, Germany, 
Japan, China; Argentina, Brazil, Chile, 
Mexico and Canada. Apparently it is in- 


tended that the conversations with rep- 
resentatives of these countries shall fol- 
low the conversations with the represen- 
tatives of France and Great Britain; one 
after another, no mixing. Presumably, 
in most cases envoys resident in Wash- 
ington will be designated as representa- 
tives. Indeed, Dr. Luther, the new Ger- 
man Ambassador, has been so designated. 

We are told that Norman H. Davis 
carried with him to Europe a proposal 
(said to have originated with President 
Roosevelt himself) for an international 
meeting in Washington in the near fu- 
ture of experts, who should prepare the 
way by discussions for the World Eco- 
nomic Conference. 





DIVIDEND. 





BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 


EGULAR quarterly 

dividends have been de- 

clared by the board of direc- 
tors, as follows: 


Preferred Stock Series A 87¥4c 
per share 
Common Stock 37}4c per Share 


Both dividends have been de- 
clared payable April 30, 1933 
to stockholders of record at 
close of business April 17, 
1933. 
E. A. Barer 
Treasurer 
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Banking Statistics—Brokers’ Loans—Gold Movement 































































































































































































































































- Debits to Individual Accounts by Banks ‘Statement of Member Banks Statement of New York City’ Member 
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) 24 114, 167 95,326 135,394 — — —_> ———  —-- Total investments ................ $3,363 $3,376 $2,476 
; 36 754,424 540,220 1,181,298 ee $8,196 $8,392 $6,935 $461 $484 $445 Hes ea 
) 13 142,374 123,081 193,140 eee eee eee Loans and investments—Total....... $6,455 $6,439 $6,420 
4 16 100,911 86,156 128,308 | Tot. loans & inv.$17,823 $18,257 $19,523 $1,110 $1,131 $1,399 
28 166, 144,305 208,470 | Res.with F.R.Bk. $1,599 $1,814 $1,431 $156 «$1750 $131 Reserve with Federal Reserve Bank. $830 $734 $754 
) 17 102,391 96,463 121,020 | Cash in vault... 283 206 45 59 14 Cash in vault .. pit 46 46 40 
1 28 401,2 360,443 507,146 | Net demand dep. 10,593 11,286 11,003 767 Net demand deposits. aeseceeounaaanee 5,032 4,906 4,866 
36 “S6T11.065 $5,200406 $8615.37 | Govt. Nipecits,.. "op ans «zs «te 4G | Goverasbent deposits 222220000200000 nt et 
” ’ » " » . e ts overnmen DROGED ccccccccccccesce 
1 "3,410,583 "2,627:245 "4,163,680 | Due from banks. 866 1,287 912 161 129 49 | Due from banks ..................0.. 8 62s 
a - Due to banks 2,199, 2.¢78 2,386 207 194 267 | Due to banks ..............-.-scse00 1,101 1,050 1,014 
Total outside N. ¥Y.C. 255 $3,301,362 $2,593,251 §4,451,699 r. frm.F.R.Bk 488 130 474 ze 1 ' Borrowings frgm Federal Res. Bank 27 18 Pr 
Statement of the Federal Reserve Banks ae 7.6 J 
(Thousands) A IF. 12, Apr. 5, A F. 13, | 
=X Fed. Res. q q | | | 
; Apr. 12, a ee 7 Fi¥, Potent Ree. Bank | Circulation .......... £376,370 £371,669 £356,753 | | 
RESOURCES. ae To32. prt 1033, Public de Dee sacce 17,971 14,082 ,258 | 
) Gold with Fed. Res. agents... $2,590,790 $2,575,405 $2,192,907 $630843 $623843 gaoa ai | Private deposits... 123'758 144/093 111.269 76 | = + 
Gold -Palemption fund w pape angen " Bas ers’ accounts $5,068 $0,558 Te.408 
MI so cacccesecese . 4 41, ' er accounts..... y : 
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eral Reserve notes...... 664, 651, 234, $646, , , c sc. and advances y J : | 
) | Gold settlement | fund wi as ace aso S24 $600,002 * $511,964 poccunities «2.0.0... 15,929 15,517 34.833 7.4 | } + 4 | 
eral Reserve Board..... : 1, 7,085 112,661 113, f Lo rer , t " 
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| Reserves other than goid..... 213,830 209.58 214737 T0'es | T0ors | seione — ge § a oe 
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Total bi ills discounted $428,456 $436,177 $628,602 $122 or Ir. acc ts. 13988 $9084 ath 27.8 
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Bones SH At CR 421,590 421,774 321,183 187,196 187,233 111,458 vate ............ 16,621 23,324 | |© 
22a ae 457,872 457,871 , 182,229 182299 : Total sight liabilities 108" "346 105,181 109,625 | |° 
Certificates ‘ani BP a <-<0010 957,721 123 «578,395 = «355,948 355,949 311,354 : ~2 seapanendoens'es meat Oe ba of %6.6 t 
a BED ccccsecccecs We 
Total U. S. Govt. securities $1, 831, 183 $1,837,368 $985,024 $725,373 $725,411 r | 
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tual circulation............. ~ $3,547,285 $3,644,137 $2,537,075 $794,860 $824,197 $563,154 . cur., adjusted.1913 + 57 + 133 
F. R. Bank notes in actual Money in circulation. . 1447 —114 + 724 
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eer wee eeeeee . . » y é x ¥ 4 1 Apr. le a ue | 
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REICHSBANK 2 Jan. 22. 1 931 24 ’ ’ 
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Im Mar. 7,582 7,538 | 4 of +/+ i 
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1,500,000 Shares 
The Croft Brewing Company 


(A Delaware Corporation) 


Common Stock 
$1.00 Par Value (Fully Paid and Non-Assessable ) 


REGISTRARS 5 
The National Shawmut Bank of Boston, Boston, Mass. 
The Continental Bank & Trust Company of New York, New York, N. Y. 


CAPITALIZATION 
After proposed financing 








TRANSFER AGENTS 


State Street Trust Company, Boston, Mass. 
Empire Trust Company, New York, N. Y. 


To be Issued 
Authorized and Outstanding 


Common Stock $2,000,000 $1,705,923* 

aw’ : 78.000 shares have been reserved for the Company’s Officers and Directors at $1.50 per share in cash 

= °30,000 shares have been subscribed for by the Company’s Officers. 

48.000 shares are reserved under options, exercisable in 1934, for the Company’s Directors. 

Each share of stock when and as issued by the Company will represent either cash 

received by the Company at the full par value thereof or its equivalent in property 

based upon the sound depreciated value as fixed by the American Appraisal Company. 

Mr. R. P. Bischoff, President of the Company, has furnished the following information: 

Organization and Business: The Croft Brewing Company, organized and incorporated under the laws of the 
State of Delaware, has acquired the property formerly known as the Highland 
Spring Brewery, located at Terrace, New Heath and Parker Streets, Roxbury Crossing, Boston, Mass., in 
which the famous Sterling Ale was brewed. ‘ 
The Highland Spring Brewery, when operated by Rueter and Company, was probably the largest ale pro- 
ducing brewery in the United States. Prior to Prohibition there was produced and sold from it, approximately 
300,000 barrels of Sterling Ale and other well known brands per annum. This production was equivalent to 
more than 3,750,000 cases annually. 
Prior to 1919 the consumption of ale in Boston and adjacent territory represented approximately 75% of the 
total consumption in this territory of ale and beer combined. The product manufactured in the Highland 
Spring Brewery was under the supervision of Mr. Walter J. Croft, Brewmaster, who is now associated with 
this Company. The Company’s product will be marketed under the name “Croft Ale.” 
At its point of greatest production, the alcoholic content of Sterling Ale did not exceed 2.75% by weight. 
The present Cullen-Harrison law legalizes malt beverages having an alcoholic content of 3.2% by weight 
or 4% by volume. 


Officers and Directors: 
R. P. BISCHOFF, President, EMILE F. COULON, 


President, Burkhardt Corporation; Formerly President and Treasurer, Westminster and Vic- 
Director, Burkhardt Brewing Co., Boston, Mass. toria Hotels Corp.; President, Touraine Hotel 























FELIX PAGENSTECHER, 


WALTER J. CROFT, Vice President and 
uction anager, 
Formerly Head Brewmaster, Rueter and Com- 
pany, Boston, Mass. 


Company, Boston, Mass. 


CHARLES T. FAAS, 
spopennt, Oil States Petroleum Co., New York, 


——- yer Gop Kalamazoo, Mich., and 


aper 
Hawley Pulp aper Company, 
Oregon City, Ore. 


LEO EISEMANN, . 
Director, Puro Filter Co., New York ; 


Pa.; Former Sec’y and Director, Freed-Eisemann 














DAVID FEINBURG, 
President, The David Feinburg Company, 
Roxbury, Mass. 

A. J. Pt cto — . 

sicicaut, Powers Photo-Engraving 

of Ncw York City; President, Powers SC Ray 
Products Corp., New York, N. Y. 

S. W. SMITH, 
New York, N. Y. 


EDWARD A. BURKHARDT, Secretary and 
Treasurer, 
Formerly Treasurer, Burkhardt Brewing Com- 
parry, Boston, Mass. 


Radio Corp., New York City. 
RICHARD H. HOFFMANN, M. D., 
New York, N. Y. 
WALTER A. CARL, 


Formerly General Manager, The Roessle Brew- 
ing Company, Boston, Mass. 


Plant and Equipment: 


WINSLOW SEARS, 
Sears & Company, Boston, Mass. 

The buildings comprising the Company’s plant and executive offices are all of heavy 

steel reinforced concrete and brick construction, in excellent condition. The prop- 

erty was designed and built for brewing purposes and consists of buildings constructed for use as a Brew 

House, Fermenting Rooms, Stock House, Racking Room and Wash House, Storage Cellars, Carbonating 

Rooms, Power House, Office Building and Laboratory. They contain a total of approximately 122,000 square 

feet of floor area and occupy a plot of over one and one-half acres. Two outlying buildings at one time used 

for storage purposes have not been acquired by the Company. 

The Company’s properties have been appraised by the American Appraisal Company as at December 1, 

1932, at a reproduction cost new of $515,710.78 and a depreciated sound value of $367,792.91. 

Capacity: Messrs. John F. Hunt & Company, New York, Brewing, Bottling and Refrigerating Engineers, 
have estimated under date of January 24, 1933, that upon completion of the Company’s re-equip- 

ment program, specified by Mr. Walter J. Croft and which is to be carried out under their joint supervision, 

the brewery will have an initial production capacity of 250,000 barrels per annum. The Engineers esti- 

mate that with the application of the $150,000 to be reserved for expansion, to the acquisition of additional 

equipment and storage capacity, the Company’s production capacity will be increased to 350,000 barrels 

per annum. 





Purpose of Issue: The funds realized by the Company from this financing are for the purpose of re-equipping 
the plant and installing new bottling and pasteurizing machinery; to satisfy the mort- 
gage; to meet organization expenses; to purchase bottles, cases and delivery equipment; to provide ade- 
quate working capital and to create a fund for future expansion. 





The legal proceedings relating to the organization of this Corporation and the issuance of the stock have 

been passed upon by Messrs. Frank Aranow and Harris Berlack, and Messrs. Powell & Ruch, New York, 

and by Messrs. Flaherty, Deland & Rockwood and Mr. Ray Henry, Boston. Matters relating to title to 
real property have been passed upon by Mr. Julius I. Berns, Boston. 





This stock is offered as a speculation at $1.30 per share 
subject to prior sale and change in price 


CLOKEY AND COMPANY SEARS & COMPANY 


Members Boston Stock Exchange 
50 Broadway, New York 
Ys Boston, Mass. 





The above information is a resume of a circular containing pertinent details, copies of which will be furnished on application. All state- 
ments contained herein are received from sources which we consider reliable, and, while not guaranteed, are believed by us to be accurate. 
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